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Investment 
of  Savings  In 
Bonds 


Out  of  each  month's 
Income  careful  investors 
are  now  saving  a  pro¬ 
portion  for  investment 
in  carefully  selected 
bonds. 


Investment  suggestions 
will  be  sent  upon  re¬ 
quest. 


Addrtu  our  ntarut  office. 
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At  the  Lookout 


MOVE  OF  STOCKS 
HELDTOFORECAST 
EARLY  RECOVERY 


For  Protection  of  Bondholders  BETTER  RESULTS  LAKE  OF  WOODS 


Reaction  Likely  But  Felt  That 
Much  of  Advance  Will 
Be  Held 


DISCOUNTING  FUTURE 


Marked  Improvement  in  Senti¬ 
ment  But  little  Change  in 
Business — R.  L.  Burton  Sees 
Better  Times 


/V  LTHOUGH  as  yet  factors  gov- 
erning  the  current  business  sit- 


BEHER  PRICES 
AID  PROSPECTS 
FOR  BIG  CROP 


Yield  is  Expected  to  Be  Sixty 
Per  Cent.  Greater  Than 
Last  Year 


SOME  DROUGHT  AREAS 


WlBal^cc  Bureau  The  Financial  Timea. 

Winnipeg. — With  a  crop  in  sight 
perhaps  60  per  cent.  larger  than  last 
year  and  with  grain  prices  showing 
unusual  strength  a  great  part  of  the 
rural  west  is  now  absorbed  in  its 
harvesting  operations,  hopeful  that 
more  remunerative  levels  will  be 
obtained  for  this  year’s  yield. 

Due  to  the  dry  hot  period  which 
the  west  passed  through  during  the 
'  latter  half  of  July  and  to  the  in¬ 
evitable  curtailment  which  it  will 
involve  in  the  harvest  returns,  few 
grain  authorities  here  are  disposed 
to  hazard  an  estimate  as  to  the 
size  of  the  present  crop.  Some  Am¬ 
erican  observers  after  tours  through 
the  prairie  provinces  have  placed 
the  wheat  crop  at  435,000,000  bush¬ 
els.  Earlier  in  the  season  the  prog¬ 
nostications  ran  higher,  but  the  re¬ 
cent  hot  dry.  period  has  oibscured 
the  generar  situation. 

It  is  pretty  well  established,  how¬ 
ever,  that  the  southern  regions,  em¬ 
bracing  the  territory  south  of  the 
C.P.R.  main-  line  in  Saskatchewan 
and  the  adjoining  small  corners  of 
Manitoba  and  Alberta  will  only  get 
a  light  yield,  in  some  cases  a  fail¬ 
ure.  This  was  the  drought  region 
of  the  past  two  years.  Up  until  well 
into  July  high  hopes  were  held  out 
for  this  territory,  but  with  little  or 
no  Bubrsoil  moisture  the  grain  de¬ 
teriorated  fast  in  the  hot  dry  pe¬ 
riod.  To-day  much  of  it  is  being  cut 
showing  light  yields  and  shrivelled 
kernels. 

It  was  the  fervent  hope  of  the 
west  that  what  has  come  to  be  term¬ 
ed  the  “drought  area’’  would  get  the 
“bfeaks’’  this  season.  On  the  whole, 
however,  the  situation  is  vastly  bet¬ 
ter  than  a  year  ago.  While  the  re¬ 
gion  as  a  whole  is  patchy  there  is 
sufficient  fodder,  and  gardens  have 
done  fairly  well  under  the  circum¬ 
stances.  Another  lean  year  awaits 
the  extreme  southern  territory,  but 
the  tragedy  which  was  experienced 
during  and  following  the  previous 
crop  season  will  not  be  reproduced. 

The  indications  now  are  that  har¬ 
vesting  will  be  general  throughout 
the  whole  of  the  west  next  week.  In 
the  southern  half  of  the  territory 
much  of  the  work  has  already  been 
(Continued  on  Page  3) 


nation  show  little  change  and  no 
definite  improvement,  sentiment  has 
been  greatly  helped  by  such  de¬ 
velopments  as  the  Lausanne  and  Ot¬ 
tawa  conferences  and  generally  well 
maintained  crop  prospects.  This  im- j 
provement  has  been  strikingly  indi¬ 
cated  by  the  pronounced  rise  in  the 
stock  markets,  following  on  a  sharp 
advance  in  bond  prices. 

The  following  table,  showing  the 
1932  low  and  current  price  on  25  of 
the  leading  issues  on  the  Canadian 
exchanges  shows  that  common 
stocks  have  registered  an  average 
recovery  of  over  75  per  cent,  from 
their  base  levels; 


The  various  suggestions  which  have  been  advanced  for  the  improvement  | 
of  the  status  of  corporation  bondholders,  particularly  in  relation  to 
future  issues,  have.  The  Financial  Times  has  reason  to  believe,  been  a  , 
t>otent  factor  in  centering  the  attention  of  investment  bankers  and  trust  i 
company  officials,  as  well  as  investors,  on  the  whole  situation.  The  desir-  ■ 
ability  for  providing  more  effective  safeguards  is  recognized. 

One  of  Canada’s  outstanding  investment  bankers  writes  that  “your 
suggestion  occurred  to  me  as  one  which  is  good  in  itself’’,  adding;  | 

“It  is,  of  course,  very  difficult  to  provide  against  all  eventualities,  | 

and  it  would  sometimes  militate  greatly  against  the  chances  of  a 
company  to  have  it  too  easy  for  bondholders  to  step  in  and  take  over 
management.  I  can  recall  a  number  of  instances  over  a  term  of 
years  where  the  people  who  have  been  in  charge  up  to  the  time  when 
an  adverse  set  of  circumstances  have  assailed  the  company,  have 
later  shown  that  their  experience,  their  ambition  and  their  feeling 
of  responsibility  have  been  great  assets  for  the  company  in  working 
It  into  a  good  earning  position.’’ 

"A  factor  not  to  be  lost  sight  of  in  these  times  is  that  no  safe¬ 
guard,  such  as  you  suggest,  or  even  one  much  stronger,  would  be  suf¬ 
ficient  to  make  safe  the  securities  of  holders  in  connection  with 
business  where  foolish  over-expansion  and  silly  competitive  methods 
have  come  into  being.” 

While  urging  on  investment  bankers  to  take  steps  to  provide  greater 
safeguards  for  their  clients  and  thus  restore  confidence  in  corporation 
securities  on  the  part  of  the  investing  public.  The  Financial  Times  realizes 
that  there  will  always  be  some  element  of  risk,  which  should  properly 
bear  a  relationship  to  the  return  on  the  Investment.  In  the  last  analysis 
there  will  always  be.  too.  a  responsibility  which  the  investor  himself 
must  assume  in  relation  to  his  own  knowledge,  his  confidence  in.  the 
men  behind  the  project,  or  the  advice  of  those  in  a  position  to  give  sound 
counsel. 


IN  SECOND  HALF 
FOR  STEAMSHIPS 


TO  BREAK  EVEN 
FOR  PAST  YEAR 


Getting  Larger  Share  of  Grain 
Traffic  With  Higher  Rates 
Prevailing 


SITUATION  IMPROVING 


Look  For  Further  StiTFening  in 
Grain  Rates — Package  Freight 
Business  Held  Up  Well  and 
Further  Impetus  Likely 


May  Show  Small  Operating  Pro¬ 
fit  Although  Conditions 
Little  Changed 


LOOK  TO  CONFERENCE 


Any  Improvement  In  Export 
Market  Would  Automatically 
Affect  Domestic  Situation  By 
Reducing  Over-Capacity 


Bell  Telephone  « 
Brazilian  .  .  • , 

Build.  Prod.  A.. 
Bttrt,  F.  N.  .. 
B.  A.  Oil  .  .  . 


Can.  Bronze 
Can.  Car  • .  •  • 

C.  P,  R . 

Cons.  Smelters 
Dom.  Bridge 
Dom.  Glass  .  • 
Dom.  Stores 
Dom.  Textile 
East.  Dairies 
Goodyear  Tire 
Curd,  Chas.  .  • 
Imperial  Oil .  . 
Int.  Nickel  .  • 
Int.  Pete.  . . 
Loblaw  A  .  . 
McColl  -  ron tena 
M.  L.  &  P. 
Nat.  Breweries 
Page-Hersey 
PenKians 
Ouebec  Power 
Shawinigan .  . . 

S.  C.  Power  .  . 
Steel  of  Canad 
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Is  Upward  Trend 
Definitely  Established? 


The  steady,  and  at  times  substan¬ 
tial,  gains  registered  by  practically 
all  stocks  during  the  past  few  weeks 
has  presented  indubitable  evidence 
of  material  change  in  general 
sentiment  which  has  developed.  Un¬ 
der  normal  conditions,  the  stock 
market  trend  invariably  discounts 
the  future  of  business;  hence  ob¬ 
servers  are  anxiously  w-atching  the 
market  for  signs  that  the  bear  move¬ 
ment  has  run  its  course  and  that  the 
present  move  actually  represents 
tJie  accumulation  which  precedes  a 
reversal  in  the  trend.  The  manner 
in  which  profit-taking  has  been  ab¬ 
sorbed  since  the  stronger  markets 
developed,  and  the  reported  large 
volume  of  cash  buying  that  has  been 
in  evidence  appear  .to  justify  the  be¬ 
lief  that  the  better  markets  are  like¬ 
ly  to  prove  permanent. 

On  the  other  hand,  it  is  generally 
accepted  on  the  Street  that  the  pace 
(Continued  on  page.  6.) 


Canadian  Textile  Industry  . 
Crux  Conference  Debates 
On  Anglo-Canadian  Trade 


Imperial  Delegates  Plod  Slowly  Through  Masses  of  Sta¬ 
tistics  as  Experts  Seek  to  Find  Middle  Ground  For 
Agreements  of  Mutual  Advantage. 


With  grain  carrying  conditions 
substantially  improved  as  a  result 
of  the  recent  formation  of  the  Asso- 


lyake  of  the  Woods  .Milling  Co.. 
Ltd.,  in  its  report  for  the  fiscal  pe- ! 
rind  which  closp,s  with  the  end  of  | 
.  ^  ,  ,,  ,  ,  I  this  month  will,  according  to  offi-j 

ciated  Lake  Ireighfers,  officials  of  j  probably  show  a  small  oper- ! 

Canada  Steamship  I.ines  Ltd.  are  i  ating  profit  for  the  year  as  com- 1 
hopeful  of  much  better  operating  re-  |  pared  with  an  operating  loss  of  i 
suits  for  the  second  half  of  this  year.  |  $935,467  for  the  12  months  period  j 
It  IS  pointed  out  that  the  company  August  31st.  1931.  The  com- 1 

actually  had  a  satisfactory  volume  of  ,  pany.  u  is  stated,  has  been  about  ' 

fnoo”  ™  breaking  even  in  its  operations  diir- 1 

1932  but  the  ruinous  prices  prevaii-  1  current  vear. 

ing  throughout  the  period  made  pro- :  conditions  have  actually  shown' 
fitable  operations  difficult.  Steam-  :  „„  real  improvement  over  the  pre-  i 


Ottawa  Bureau  The  Financial  Timee 

Ottawa.  —  It  is  still  too  early  to  write  of  definite  Anglo- 
Canadian  agreements.  The  two  parties  are  both  agreed  that 
trade  across  the  ocean  must  be  increased  but  that,  at  the 
moment,  is  as  far  as  their  accord  goes.  The  experts  are  meeting 
and  trying  to  reconcile  the  wide  differences  found  in  the  first 
two  sets  of  figures  put  forward  by  the  respective  British  and 
Canadian  groups.  It  is  certain,  everyone  agrees,  that  the  two 
will  eventually  strike  a  common  ground  but  meanwhile  the  gen¬ 
eral  situation  remains  in  doubt.  Two  great  peoples  speaking 
the  same  language  are  working,  through  their  representatives, 
at  mathematics,  gi’oping  down  columns  of  figures  to  attain  a 
possible  juncture,  and  time  must  be  given  them  to  cover  the 
tremendous  ground,  the  great  potentialities,  which  their  nego¬ 
tiations  must  encompass.  t 
British  industrialists  here  are 


Big 


Fertilizer  Profits 
In  Sight  For  Smelters 


Possibilities  of  substantial  future 
earnings  for  Consolidated  Mining  & 
Smelting  from  its  fertilizer  division 
are  stated  to  have  been  a  factor  in 
recent  buying  of  the  company’s 
stock.  The  company  has  already 
built  up  a  substantial  business,  both 
in  the  domestic  and  export  markets, 
but  the  promise  of  comparatively 
low  grain  prices  for  some  time  to 
come  and  the  efforts  made  to  educate 
the  farmer  to  the  economic  value  of 
the  use  of  fertilizer  in  adding  to  his 
yield  are  expected  to  be  productive 
of  an  increasingly  large  volume  of 
.sales  in  the  early  future. 


Sent  You 
■on  Request- 


•it  A  NEW  BOOKLET  descrip* 
tive  of  Dominion  CJovernment, 
Government  Guaranteed  and 
Provincxai.  Bonds  giving  un¬ 
usually  complete  information 
and  full  particulars  of  .  . . 

Denominations  Lnterest  Rates 
Tax  Status  Maturities 
Dates  and  Where  Payable,  Etc* 


Send  for  Your  Copy  Note  t 


Nesbitt,  .Thomson 

and  Company  Limited 


35S  St.  James  Street  West,  Montreal 


Qaaba*  Ottawa  Taroato  Hamilton  London,  Out. 

Saakataon  Calcary  Victoria  Vaneouw 


Winnipaf 


proceeding  very  slowly.  Several 
Canadians  who  are  looking  for  Brit¬ 
ish  agencies  here  or  who  want  to 
sell  advertising  propositions  —  all 
on  the  basis  of  an  Increase  in  Anglo- 
Canadian  trade — have  had  a  most 
disappointing  reception.  They  have 
found  the  British  very  cordial  but 
that  is  all.  The  British  interests  re¬ 
presented  here  have  taken  a  “wait 
and  see”  attitude  and  flatly  refuse 
even  to  consider  juiy  business  pro¬ 
position  until  they  are  sure  that  the 
particular  line  each  represents  is 
going  to  gain  some  specific  advan¬ 
tage  out  of  the  conference.  Thus  all 
negotiations  of  this  kind,  all  of  these 
private  deals  on  which  empire  trade 
so  often  is  built,  must  await  definite 
announcements  by  the  Canadian  or 
British  governments  as  to  what  ex¬ 
actly  is  being  done  to  foster  trans- 
Atlantic  trade. 

Textiles  .4  Big  Issue. 

Whether  there  will  be  any  reduc¬ 
tion  in  the  present  duties  on  tex¬ 
tiles  remains  one  of  the  prime  ques¬ 
tions  facing  observers  at'  the  Im¬ 
perial  conference  here. 

It  is  officially  asserted  that  there 
is  no  “split”  in  the  Bennett  cabinet 
on  the  question  of  reducing  these 
duties  but  at  the  same  time,  it  is 
understood  that  a  strong  difference 
of  opinion  prevails.  Hon.  C.  H.  Ca¬ 
ban,  secretary  of  state,  and  Hon.  E. 
B.  Rickman,  minister  of  national 
revenue,  are  regarded  as  the  two 
ministers  who  are,  above  all  others, 
holding  out  for  a  continuance  of  the 
high  textile  duties  contained  in  the 
Canadian  tariff-  The  Western,  min¬ 
isters,  thinking  of  wheat  and  the  quid 
pro  quo,  are  largely  speaking  for 
tariff  reductions  on  textiles  and  iron 
and  steel. 

Premier  Bennett  is  in  a  delicate 
position.  On  the  one  hand,  he  can 
throw  the  protectionists  overboard, 
cut  the  textile  tariffs  and,  thus  as¬ 
suring  himself  of  British  concessions 
on  wheat,  bacon  and  other  food¬ 
stuffs,  make  himself  the  great  de¬ 
fender  of  the  country’s  agricultural 
interests.  On  the  other  hand,  he  can 
remain  close  to  the  protectionists 
and  assure  himself,  regardless  of  the 
assaults  of  possibly  disgruntled  agri¬ 
culturists,  of  the  support  of  the  very 
influential  Toronto  and  Montreal  in¬ 
terests  associated  with  the  textile 
and  other  leading  Canadian  indus¬ 
tries. 

Observers  here  are  frankly  at  a 
loss.  Men  who  are  rated  as  “fronts” 
for  the  industries  are  going  about 
with  long  faces,  saying  they  are  sure 
their  Industries  will  take  a  wallop 
out  of  the  conference.  On  the  other 
hand  there  are  all  kinds  of  rumors 
around  that  .Montreal  interests  are 
urging  Mr.  Bennett  to  drop  the  tariff. 
One  story  has  it  that  Sir  Herbert 
Holt,  Sir  Charles  Gordon  and  E.  W. 
Beatty  have  made  representations  to 
Mr.  Bennett  with  a  view  to  influen¬ 
cing  him  to  lower  the  tariff,  on  tex¬ 
tiles  particularly.  That  is  hard  to 
believe  yet  there  are  people  here  who 
are  convinced.  No  one  knpws  exact¬ 
ly  what  to  say. 

The  British  point  of  view  was  sum¬ 
med  up  yesterday  by  a  British  in¬ 
dustrialist  who  was  talking  to  The 
Financial  Times  correspondent.  “In 
Engla.nd.”  he  said,  “our  foodstuffs 
have  gone  untaxed  for  nearly  100 
years  now.  Many  of  us  feel  sure 
that  Great  Britain  could  put  up 
tariffs  against  foreign  food  supplies 
without  raising  prices  because  the 
dominions  could  supply  the  market 
at  world  prices.  Yet  the  political 
effects  of  any  tariff  on  wheat,  bacon 
or  ajiy  other  food  would  be  such  that 
(Continued  on  Page  3) 


BELL  BENEFITS 
FROM  RECOVERY 
STOCK  MARKETS 


Tormto  Reports  Marked  Im¬ 
petus  in  De  'nand  For  Ex¬ 
tensions  and  Hckers 


Toronto  Bureau  The  Financial  Time*. 

Toronto. — One  of  the  most  signifi¬ 
cant  developments  during  the  past 
week  or  so  has  been  the  insistent  de¬ 
mand  for  extensions  in  telephone 
services  in  the  financial  district  in 
Toronto.  Requirements  include  not 
only  additional  telephones  and  tele¬ 
phone  extensions  but  tickers,  which 
in  this  city  are  supplied  and  ser¬ 
viced  by  Bell  Telephone  Company. 
A  material  increase  in  long-distance 
business  during  the  past  two  weeks 
is  also  reported. 

During  the  period  of  severe  re¬ 
adjustment,  when  business  in  secu¬ 
rities  was  slack,  curtailment  in  the 
above  services  was  marked.  Follow¬ 
ing  the  revival  of  trading  in  secu¬ 
rities,  remaining  services  have  prov¬ 
ed  inadequate.  The  telephone  is  a 
utility  which  reflects  promptly  stim¬ 
ulus  in  any  phase  of  business. 

Bell  Telephone  has  made  import¬ 
ant  strides  in  perfecting  its  com¬ 
munications,  even  during  the  past 
two  or  three  years.  The  company 
therefore  is  prepared  to  handle 
more  business  at  greater 


ships  is  now  obtaining  a  larger  share 
of  the  grain  traffic  and  at  a  rate 
above  the  average  for  the  entire  first 
6  months  of  the  year.  The  outlook 
is  for  a  further  advance  in  grain 
rates  before  the  season  closes. 

An  improvement  has  been  seen  in 
the  proportion  of  Canadian  grain 
being  carried  by  Canadian  vessels 
this  year,  as  is  indicated  by  the  fact 
that,  according  to  a  report  of  llie 
Dominion  Bureau  of  Statistics  cov¬ 
ering  the  period  from  the  opening  of 
navigation  up  to  July  31st.  Thus 
report  shows  that  last  year  30,862.840 
bushels  of  Canadian  grain  went  from 
the  head  of  the  lakes  to  Buffalo  and 
1,253.326  to  other  United  States  I^ake 
ports.  This  year  10.445.256  has  gone 
to  Buffalo  and  304.759  to  other  U.  S. 
Lake  ports.  Total  grain  shipments 
from  the  head  of  the  lakes  this  sea¬ 
son,  with  the  opening  of  navigation 
2  weeks  later,  have  only  been  about 
9,500,000  bushels  below  the  figure  for 
last  season,  indicating  a  much  lar¬ 
ger  proportion  of  the  grain  move¬ 
ment  coming  on  Canadian  bottoms 
through  Canadian  ports. 

Keen  competition  from  carriers 
through  the  Erie  Barge  Canal  and 
from  the  railroads  has  been  to  some 
extent  lessened,  and.  of  cotirse  the 
rate  cutting  that  was  prevalent 
among  Canadian  carriers  has  been 
eliminated  entirely.  Granted  a  good 
crop  movement  during  the  late  sum¬ 
mer  and  fall,  results  obtained  from 
the  grain  traffic  of  Canada  Steam¬ 
ships  in  the  latter  part  of  the  year 
are.  expected  to  offset  very  largely 
the  unfavorable  operations  of  the 
company  in  the  first  6  months. 

Package  freight  business  has  held 
up  well  this  year  according  to  offi¬ 
cials.  It  is  poIntBd  —  fWf  f hat  the 
company  has  benefitted  to  some  ex¬ 
tent  in  its  package  freight  business 
by  prevailing  conditions  dye  to  the 
fact  that  lake  and  rail  shipments  are 
cheaper  and  the  majority  of  shippers 
this  year  have  not  been  worrying 
about  rapid  delivery.  Hopes  for  more 
active  package  freight  business  dur¬ 
ing  the  fall  months  are  based  on  an¬ 
ticipated  buying  from  the  west  on 
the  strength  of  a  larger  and  more 
profitable  crop. 


reding  fiscal  year,  price  cutting  hav¬ 
ing  continued  rife  in  the  domestic] 
market  and  exports  still  adversely  j 
affected  by  competition  in  the  Brit-j 
ish  market  from  British  millers  : 
using  Russian  wheat.  There  has  j 
been  some  slight  improvement  in 
the  milling-in-bond  situation  in  re¬ 
cent  month.s  due  to  the  10  percent, 
tariff  against  U.S.  flour  levied  by 
the  British  government  under  its 
tariff  for  revenue  programme.  The 
effects  of  this  have,  however,  been 
largely  nullified  hy  the  competition 
in  the  British  market  from  domes 
tic  millers. 

Economies  in  production  and  dis¬ 
tribution  instituted  during  the  year 
have  been  a  factor  in  the  improved 
operating  results,  hut  the  chief  rea¬ 
son  has  been  absence  of  inventory 
troubles.  It  was  pointed  out  by 
Brig.-Gen.  F.  S.  .Meighen,  president 
of  the  company,  in  sii'hmifting  the 
annual  report  for  last  year,  that 
U'lke  of  the  Woods  had  suffered  se¬ 
vere  losses  in  the  wheat  market  and 
whs  forced  to  write-down  invento¬ 
ries  owing  to  the  decline  in  the 
prices  of  wheat,  and  flour.  The  heavy 
(Continued  on  Page  3) 


No  hard  and  fast  rule 
can  be  laid  down  to 
suit  the  investment  re¬ 
quirements  of  each  indi¬ 
vidual.  Proper  diversi¬ 
fication  of  investments 
can  only  be  obtained 
after  careful  analysis  of 
each  individual’s  circum¬ 
stances. 


We  have  prepared  a 
chart  as  a  guide  in  form¬ 
ing  a  definite  investment 
policy. 


.4  copy  on  request 


H.  R.  BAIN  &  CO. 


LIMITCD 

Investment  Bankers 


3.V)  Bay  Street 


Toronto 


B.CP0WER  EARNS 
ITS  “A”  DIVIDEND 
YEAR  JUST  ENDED 


Report  to  Show  Small  Margin 
After  Disbursements  On 
Stock 


ENGLISH  BUYING 
OF  INTER.  NICKEL 


Reported  Mond  Interests  Have 
^en  Actively  Accumulating 
Stock  in  Recent  Markets 


Toronto  Bureau  The  Financial  Times. 

Toronto.  —  Interests  idmtified 
with  the  .Mond  group  of  industries  in 
Great  Britain  are  reported  to  be 
responsible  in  part  at  least  lor  the 
speed,  j  persistent  accumulation  of  Literna- 
While  the  company’s  earnings  last  tional  Nickel  shares  on  .?anadian 
year  and  this  year  to  date  reflected  and  New'  York  markets.  Imperial 
depressed  conditions,  shrinkage  in !  Chemicals  is  mentioned  in  this  con- 
business  and  profits  were  light  as'nection. 


compared  with  most  lines  of  indus¬ 
try.  The  company  did  not  quite 
earn  its  dividends  In  the  past  two 
years,  but  the  average  over  five 
years  was  well  above  the  per 
annum  paid.  Dividends  this  year 
are  at  the  rate  of  7%  and  if  in¬ 
crease  in  business  that  has  devel¬ 
oped  recently  continues,  the  com¬ 
pany  should  earn  this  rate  readily 
In  1932. 


Ever  since  the  merger  of  .Mond 
Nickel  C’ompajiy  with  International 
Nickel  Company,  the  holdings  in  In¬ 
ternational  Nickel  of  the  Mond  fam¬ 
ily  have  been,  very  large.  They  re¬ 
ceived  International  shares  for  their 
■Mond  Nickel  holdings.  That  the 
Mond  interests  are  reported  to  he 
adding  steadily  to  these  holdings, 
may  have  greater  significance  than 
is  generally  supposed. 


Issue  of  Dominion  Bonds 
Will  Be  Offered  This  Fall 


Dividends  on  the  class  “A"  stock 
of  B.  C.  Power  Corporation,  at.  the 
rate  of  $2  annually,  will  be  shown 
earned  with  a  very  slight  margin  to 
spare  in  the  annual  report  of  the 
company  for  the  fl.scal  year  ended 
June  30th,  1932,  which  is  now  in 
course  of  prepar.ation. 

Earnings  figures  covering  the  fir.st 
9  '.nonths  of  the  year,  up  to  March 
31st.  indicated  net  applicable  to  the 
1.000.000  .shares  of  “A”  stock  out¬ 
standing  equivalent,  to  .$1.69  a  share, 
and  show'ed  a  balance  of  $189,221 
after  provision  for  $l..'i0  dividend  re¬ 
quirements  on  tho  stork  for  the 
three  quarters.  April,  May,  and 
June  are  normally  lean  ojieraling 
month.s  for  the  company,  and,  with 
this  seasonal  tendency  aggravated 
this  year  by  prevailing  luisiness  con¬ 
ditions,  earnings  for  tlie  last  quarter 
of  the  fiscal  year  fell  short  of  divi¬ 
dend  reqiiireniont.s  on  the  “A”  .stork 
by  over  $180,000.  Thus,  for  the  full 
12  month.s,  B.  C.  Power  will  report 
something  less  than  $2.ui  a  share 
earned  on  the  “A”  stork  as  against 
$2.19  shown  on  the  report  for  the 
fiscal  year  ended  .lime  30th.  1931. 

The  months  of  July,  August,  and 
to  a  lower  degree  September,  are, 
like  the  last  quarter  of  the  year,  un¬ 
favorable  operating  months  for  the 
company;  hence,  with,  the  prohalii- 
llty  that  earnings  for  the  first  quar¬ 
ter  of  the  new  fi.scal  year  will  fall 
considerably  short  of  full  dividend 
requirements  for  the  period,  the  divi¬ 
dend  policy  of  directors  in  connec¬ 
tion  with  the  “A”  stock  will,  it  may 
be  assumed,  depend  upon  tho  out¬ 
look  for  operations  during  the  bal¬ 
ance  of  the  year.  It  is  understood 
that  a  reduction  in  the  volume  of 
freight  traffic  over  the  railroad  and 

decline  in  industrial  power  con¬ 
sumption  caused  by  the  general  in¬ 
activity  in  busines.s  during  the  past 
(Continued  on  Page  3) 


POWELL  RIVER’S 
EXPORT  MARKET 
IN  EAST  GROWS 


B. 


C.  Newsprint  Mill  Building 
Up  Substantial  Business 
in  Japan 


OPPORTUNITY  IN  CHINA 


Vancouver  Bureau  The  Financial  Time*. 

Vancouver.  —  Executives  of  the 
Powell  River  Company,  notably 
Robert  H.  Scanlon,  are  chiefly  res¬ 
ponsible  for  developing  Canada's  in¬ 
creasing  newsprint  btisinesa  with  the 
I’ar  East  according  to  Hon.  Herbert 
M.  Marler,  Canada’s  minister  to  Ja¬ 
pan,  who  returned  here  recently. 

In  1930,  recalled  Mr.  .Marler.  prac¬ 
tically  no  Canadian  paper  was  sold 
to  .lapan,  hut  due  t.o  Mr.  Scanlon’s 
trade  mission  the  following  year 
Japanese  buyers  placed  orders  ag- 
gregati.ng  $2,000,000.  Thi.s  year  the 
Canadian  exports  of  new'sprint  to 
•lapan  promise  to  exceed  that  fig¬ 
ure. 

The  Powell  River  plant  13  now  op-  1 
crating  five  days  a  week  Instead  of 
three,  largely  because  of  this  In¬ 
creased  volume  of  business. 

China  presents  a  fine  opportunity 
for  Ca.nadian  newsprint  exporters, 
according  to 'Mr.  Marler,  who  says 
that  last  year  china’s  purchases 
totalled  $.3,000,000,  another  million 
dollars  being  for  kraft  and  coarser 
grades  of  paper. 

"Those  intending  to  do  business 
with  the  Orient  must  send  their  own 
representatives  there,  as  the  Powell 
River  Company  has  done”,  said  Mr. 
Marler.  "Personal  contract  In  the 
Far  Eastern  roiinfries  is  essential.” 


Better  Business  Seen 
For  Standard  Paving 


Toronto  Bureau  The  Financial  Time*. 

Toronto.  —  In  the  face  of  econ¬ 
omy  programs  instituted  this  year 


hy  municipalities  and  provincial  gov¬ 
ernments,  paving  subsidiaries  and 
Standard  Paving  &  Materials  Ltd., 
have  been  obtaining  a  fair  volume 
of  hiisinoss.  A  considerable  amount 
of  work  has  developed  in  the  Mari- 
tinips.  .Sand  and  gravel  business  has 
not  been  active  however. 

The  management  looks  to  some 
nipptiis  in  business  in  the  fall 
months  arising  front  relief  projects 
and  other  .needed  paving  works.  Op¬ 
erating  economies  have  offset  to  a 
largo  extent  lower  prices  obtainable 
front  contracts. 


Inter-City  Holds  Ground 

Despite  Keen  Competition 

Competition  remains  keen  in  the 
baking  industry,  according  to  offi¬ 
cials  of  Inter  <’ity  Bakin.g  Co.,  al¬ 
though  the  drastic  price  cutting 
which  was  a  feature  of  the  early 
part  of  this  year  has  shown  some 
abatement.  The  company  is  holding 
Its  ground  in  the  matter  of  busi¬ 
ness.  and  operating  economies  have 
offset  to  some  extent  the  effect  of 
lower  prices  obtained  for  the  prod¬ 
ucts. 


Index  on  Back  Page 


Ottawa  Bureau  The  Financial  Timea 


Ottawa.  —  A  public  loan  with  an 
objective  of  between  150  and  200 
million  dollars  will  be  floated  by 
the  Dominion  of  Canada  some  time 
this  fall,  according  to  authoritative 
sources.  The  proceeds  will  be  de¬ 
voted  to  unemployment  relief,  com¬ 
pensation  of  the  government  for 
expenditures  earlier  this  year  on 
the  wheat  bonus  and,  possibly,  to 
finance  any  marketing  machinery 
which  may  be  rendered  necessary 
by  the  results  of  the  present  Impe¬ 
rial  Conference. 

What  form  the  loan  will  take  and 
the  terms  has  not  yet  been  decided. 
These,  it  is  believed,  will  be  left  in¬ 
definite  until  close  to  the  time  of 
issuance  when  the  prevailing  state 
of  the  securitipp  market  will  be  a 
guide. 

The  success  of  the  national  ser¬ 
vice  loan  last  fall,  and,  more  re¬ 
cently.  the  victory  achieved  by  the 
British  government  in  converting  its 
debt  are  understood  to  have  been 
prime  factors  in  prompting  the  gov¬ 
ernment  to  consider  this  venture  in¬ 
to  the  money  market.  Moreover. 
Premier  Bennett,  faced  with  the 


prospect  of  a  debt  to  New  York  of 
about  one  million  dollars  a  day  right 
now,  is  fully  convinced  that  Canada 
must,  as  far  as  possible,  do  her  fi¬ 
nancing  at  home.  It  can  he  said 
without  doubt  that  this  loan  will  bo 
payaible  not  in  New  York  funds,  as 
was  the  practice  in  days  gone  by, 
but  in  Canadian  currency. 

Those  who  make  a  study  of  gov¬ 
ernment  financing  have  expected 
that  the  government  would  go  into 
the  money  market  s^me  time  this 
year.  No  provision  for  unemploy¬ 
ment  relief  was  made  in  the  Rhodes 
budget  last  spring  nor  was  there 
any  appropriation  for  the  wheat 
bonus.  Thus  it  was  clear  that  the 
government  did  not  Intend  to  meet 
those  expenditures  out  of  current 
revenues. 

No  announcement  in  thi.s  matter 
will  he  made  until  after  the  end  of 
the  Imperial  Conference.  In  fact, 
Mr.  Bennett  may  save  his  statement 
for  the  opening  of  the  expected  fall 
session  of  parliament  when,  having 
possibly  concluded  empire  trade 
agreements  public  feeling  should  be 
favorable. 


Investment  Securities 


Unusually  attractive  yields  are  now 
obtainable  from  Government  BondSf 
high-grade  Public  Utility  issues  and 
selected  Industrial  securities.  Copies  of 
our  current  weekly  offering  list  will  he 
forwarded  to  investors  upon  request. 


Royal  Securities  Corporation 

Limited 

244  St.  James  Street 
MONTREAL 


330  Bay  Street 
TORONTO  2 


Halifax  Saint  John  Quebec  Ottawa  Winnipeg  Vanoouvfg 
Charlottetown  Hamilton  Regina  Calgary  St.  John'e,  bUoi 
New  York  London,  Eng. 
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On  Duty 
Throughout 
CANADA 


The  services  we  render  to  Canada  and 
to  cover  every  phase  of  banking  and  finance.  There 

is  no  business  interest  anywhere  in  the  Dominion  which  can¬ 
not  find  in  a  nearby  loc^  Branch  of  the  Bank  of  Montreal 
every  facility  consistent  with  sound  banking  and  prompt  and 
helpful  service,  backed  by  organization,  resources,  and  reputadoo. 
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General  Office  t 
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Selling  Agents  to 
Wholesale  Trades 


AwtieJOHir  G0SD05  A  SON, 

LIMITED 


Toronto  &  Montreal 


Free  Information 
on  Canada’s 

NATURAL  RESOURCES- 


Minerals,  Water  Powers,  Forests  and  other  resources,  also  oppor¬ 
tunities  for  development.  A  competent  staff  is  available  to 
render  advice  and  assistance. 

Consult  our  libraries. 


Panadian  National  Railways 


DEPARTMENT  OF  NATURAL  RESOURCES 
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MONTREAL  TRAMS 

LEAD  IN  ELECTRIC  rujiiiuw  ur  lami 

RAILWAY  TRAFFIC  r  ST.  JOHN  COMPANY 

-  pared  with  a  12%  drop  for  the  12  - 

Gross  Revenues  of  Canadian  months  ending  .Tune  .lOth.  F'ollowing  Interest  Payment  Must  Be  De- 
Systems  in  1931  Totalled  official  figure.'i^^^  layed  For  Some  Time, 

$49,088,310  June  -  Letter  States 

3  CEASED  OPERATING  Surplus  after  charges..'  12. 041  14.787  BONDHOLDERS  ADVISED 

12  Mos.  end  June  30--  _ 

Cross  earnings .  798,639  843,001  , 

Passenger  Trsdfic  Declined  9.1  ^ei  earnings.  . UllU  tJ*‘g®d  to  Elect  Protective  Com- 

n r' s  r-\e  eo  C  s.  .  Surplus  after  charges  ..  205,729  234,228  D.. _ _ _  — ■ 


Jamaica  Public  Service 

June  Earnings  Declined 


TRUSTEE  OUTLINES 
POSITION  OF  LAKE 
ST.  JOHN  COMPANY 


Gross  Revenues  of  Canad 
Ssrstems  in  1931  Totalled 
$49,088,310 


layed  For  Some  Time, 
Letter  States 


3  CEASED  OPERATING 


BONDHOLDERS  ADVISED 


Per  Cent.  —  Of  62  Systems 
Reporting  20  Failed  to  Earn 
Operating  Expenses 


Ottawa. — The  Montreal  Tramways  MliYIf’AM  ||T||  ITIL'W  Following  the  non-payment  of  the 

carried  almost  one-third  of  all  the  lULAlVinll  UllLlllLiJ  J^-ake  St.  .John  Power  and  Paper  ■ 

electric  railway  traffic  of  Canada  in  .  .  .  -  S™LT^the 

1931,  and  the  Toronto  system  c*’*'- j  Light  Power  June  Net  Off  gg  Trustee,  has  outlined  the  position 
Tied  more  than  one-quarter  of  the  23,740  Pesos— Tramway  to  holders  of  bonds  and  debentures, 

total,  according  to  a  preliminary  re-  Deficit  192,910  stating  that  some  considerable  time  I 

port ’issued  by  the  Dominion  Bureau  -  i 

.  ^  «  1.  ,  .  .  Toronto 5ipd  ^to^r  niid  iirst  mort^&.§c  noDus  cRn  b©  PRi’d* 

of  Statistics  deal  ng  with  the  statis-  earnings  for  .lime  and  the  first  I"  the  meantime  the  advisability  is  ! 
tics  of  the  electric  railways  in  Can-  half  rear  are  .shown  in  the  interim  "  of  such  .security  holders  i 

ada  during  1931.  report  issued  bv  .Mexico  Tramways,  fleeting  committees  to  represpt 

The  gross  revenues  of  all  electric  ;  "hile  lower  net  is  reported  tor  I  ' 

railways  in  the  year  were  $49,088.-  Mexican  Light  &  Power  for  the  two  **  situation.  j 

310  the  gross  operating,  $35,367,067,  periods.  .  to  ®  i 

and  the  net  operating  revenues  $13,-  .Mexican  Light  for  .Tune  had  gross  follows.  i 

721.243.  of  2,149,780  pesos,  an  increase  of  ,  circular  is  sent  as  an  ac- 1 

Passenger  traffic  of  electric  rail-  283.770  pesos  over  the  same  1931 
way  systems  in  Canada  showed  fur-  month;  but  operating  expenses,  ow-  «  II? 

ther  decreases  in  1931,  the  total  num-  'ins  largely  to  new  taxes,  were  high- 

her  of  passengers  carried  being  720,-  er  by  307,510  pesos  at  1,459,520  pe-  ®  ' 

468.361  as  against  792.701,493  in  sos,  so  that  the  net  for  the  month  Ji"’®  1®!,  1 

1930.  This  was  a  decrease  of  72,-  "as  reduced  by  23,740  pesos  to  a  ^  .?.4.  i 

233,132  passengers,  or  9.1  per  cent.,  total  of  690,260  pesos.  For  the  half  "  p®  d^hpntnrilf  ' 

whereas  the  decrease  In  1930  com-  .rear  gross  was  up  725.165  pesos  to  .V..’,®”! 

pared  wth  1929  was  40,795,373  pas-:  12,810.420  pesos,  while  net  was  low-  H.fp  a ^ 

sengers  .or  4.9  per  cent.  .None  of  er  to  the  extent  of  721,170  pesos,  .the  {III? 

the  railways  showed  an  Increase  and  total  standing  at  4,763.580  pesos.  "iLl' 7a’”  ^ 

[decreases  for  the  larger  systems  The  tram  company  in  June  show-  7®^'"^pLnturpc  Wp  i 

ranged  from  4.2  per  cent,  for  the  ed  gross  of  627.300  pesos,  a  de-  JaSfes  and  ^ddres^y?  ^ 

British  Columbia  Electric  to  18.5  for  crease  of  145,000.  Operating  ex- 

the  Calgary  .Municipal  system.  With  penses  for  the  period  were  dow n  by  *7  ?nI?'HpV.pntii7p^hniH 

two  exceptions  the  western  railways  29.610  pesos,  leaving  reduction  j  ® 

showed  larger  decreases  than  the  !  the  net  at  115,430  pesos,  the  defi- 1  P  _  •  ,  sr,  ' 

eastern  systems.  The  .Montreal  j  cit  being  192,910  pesos  against  77,-  "Ilf.® 

Tramways  carried  almost  one-third  j  480  pesos  for  June,  1931.  For  the  provlaions  of  t  rii 

of  all  the  traffic  and  the  Toronto  j  half  year  the  gross  amounted  to  ^  •  ..j  v, 

system  carried  a  litOe  more  than  !  4.342,920  pesos  against  4,616,550  a  _  TS 

one-quarter  of  the  total.  i  .rear  earlier  and  net  was  down  by  ^at  under  P'-e/ent  marl^t  cond  -  . 

Three  railways  ceased  operations  503,670  pesos,  leaving  the  deficit  at  IIP"®,?!,  °  ^pvt'^twn  ^vpa-s  ■ 

during  the  year,  viz;  Toronto  Subur-  1,081.890  pesos  against  515.220  pesos  ncome  for  the  next  t"o  jea  s 

ban  on  August  15.  Hamilton.  Grims-  for  the  first  half  of  the  1931.  ! 

STEADY  EARNINGS  “£  “Ixsi- 

~  dominion  gas  CO.  SS— "Hi: 

These  four  systems  accounted  for  a  - - -  in  FnrcA. 

decrease  of  83.29  miles  of  single  Holding  Company  For  Western  „  adviRPs 

track  and  with  reduction  in  operat-  Gas  and  Power  Organizations  ^hat  the  ten  year  contract  with  ' 

ing  lines  the  total  decrease  as  at  F«..  lo-ii  I  L  ?l?Kii!w7p  Ltp-p=I-  in  tha ' 

December  31  was  115.73  miles.  Reports  For  1931.  "  Ihp  i 

TnrtFAQcA^  d\P  IK  OQ  mwIIaa  .v  -  UnitGCi  StRtCS  TGi^TrCQ  to  ill  tJ16  f 

the  North  Yonge  railways  with  10  34  annual  statement  of  Dominion  prospectus  Issued  in  February,  1927, 

milermade  the  ne  dwrelLe  99  74  *  Electric  Company,  a  holding  In  connection  with  the  sale  of  the 

miles  of  single  track  The  North  urE®Pizatlon  which,  through  its  sub-  bonds  and  debentures  still  remains 
Yonge  railways  was  nreviouslv  the  sidiaries,  supplies  electric  power  and  in  full  force  and  effect  with  ad- 1 
Tomnto  Radial  Ra^w^ay  from  Tori  natural  gas  and  water  to  justmeifts  as  agreed  on  with  the 

onto  to  Richmond  Hill,  which  celsed  communities  in  Alberta.  Saskatche-  publishers  from  time  to  time  and 
oneratlon  on  March  15  193(1  TMr  British  Columbia,  reveals  continues  to  stand  in  the  name  of 

line  was  rehabilSti  by  the  loJS  revenues  in  1931  of  $4,522,337  the  company.  The  company  states 

municipalities  and  ojeratyfor  them  compared  with  $4,423,500  in  the  pre-  that  the  fact  that  the  revenues  from  j 

by  the  Toronto  Transportation  Com-  y®®*'-  Operating  expenses.  O''® 


LOWER  PROHT  FOR 
MEXICAN  UTILITIES 


mitee  to  Represent  Them 
With  View  to  Investigating 
and  Considering  Situation  .  . 


Light  and  Power  June  Net  Off 
23,740  Pesos — Tramway 
Deficit  192,910 


Paper  Company  Limited,  due  Aug- , 
list  1st.  1932,  would  not  he  paid  and  ; 
asking  the  holder.^  of  these  bonds  ' 
and  debentures  to  communicate ! 
their  names  and  addresses,  so  as 
to  facilitate  the  holdings  of  meetings 
of  bondholders  and  debenture  hold-  i 


deeds. 

I  "We  are  advised  by  the  company 
I  that  under  present  market  condi- 


ISTEADY  EARNINGS 
i  DOMINION  GAS  CO. 


substantially  more  than  sufficient 
to  meet  all  operating  expenditures, 
but  that  some  considerable  time 
must  elapse  before  the  liquid  po.vi- 
tion  of  the  company  can  be  suffi¬ 
ciently  improved  and  its  net  earn- , 
Ings  sufficiently  increased  to  enable  ! 
interest  to  be  paid  upon  its  Jlrst 
mortgage  bonds. 

Contract  In  Force. 

“The  company  further  advises 
that  the  ten  year  contract  with  j 
large  publishing  interests  in  the 
United  States  referred  to  in  the  I 


maintenance  and  taxes  amounted  to  to  prevent  default  taking  place  in 


mission.  Durina  19.3(1  a  comnanv  mainienance  ana  taxes  amouniea  to  m  preveui  uciaun.  laniun  , 

WM  ^ed  by  the  LniSK  $2,363,673.  leaving  consolidated  net  the  payment  of  interest  on  the , 

served  by  the  Sandwich  Windsor  earnings  of  $2,153,664  against  $2,157,-  bonds  and  debentures  is  due  in  part , 

^^^herstburg  RaSvav  and  on  5“  1920  when  operating  expenses,  to  the  allocation  from  time  to  time  I 

“ly  1^931  thU  comnan^lo^k  ove^  el®-  abaorbs  $2,265,989.  to  other  companies  for  manufacture 

the  management  of  the  railway  but  P™!*!  available  for  dividends  by  them  of  IJj® 

retained  the  Ontarin  Hvdro-Klectrlc  and  reserves  was  $811,681  after  prior  tonnage  covered  by  the  contract. 


retained  the  Ontario  Hvdro-Electrlc  ana  reserves  was  S8ll,68l  after  prior  lonnage  cuvereu  i..c  vu..i.av,.. 
Power  Commission  as  ^operator  of  charges  of  the  subsidiaries  and  in-  which  allocation  the  company  ad- 
the  railway.  The  renort  however  terest  on  bonds  and  notes,  compared  vises,  was  imposed  on  it  by  the 
la  CihTfi^l  year’s  -ith  $702,515  in  the  previous  year.  N®-®Pr“\I''®‘l«7®  f 


Cape  Breton  Railway  went  into  re-  j 
celversbip  on  March  23,  1931,  was  i 
sold  to  the  Eastern  Light  and  Power  ^ 
Company  on  June  15,  was  sold  again  I 
to  the  Cape  Breton  Tramways  Lim¬ 
ited,  on  November  23,  and  under  this 
last  management  operated  from  Syd¬ 
ney  to  Glace  Bay,  the  Pier  line  of 


S.  CANADA  POWER 
EARNINGS  LOWER 


in  part  to  the  decline  in  newsprint 
prices.  It  is  also  stated  by  the 
company  that  since  the  formation 
of  St.  Lawrence  Corporation  Limit¬ 
ed  the  greatest  care  has  been  taken 
to  preserve  the  assets  of  the  com¬ 
pany  Intact  in  its  own  ownership 
and  control,  and  that  there  hav'e 


3.74  miles  and  the  Avenue  line  of 'J™*  Net  Off  $2,749  to  $110,-  been  no  allowances  of  tonnage,  earn 


1.94  having  been  abandoned  in  Octo¬ 
ber  and  September. 

Failed  to  Earn  Expenses, 

Considering  this  railway  under 


898— Expenses  Reduced 
$11,450 


ings  or  other  benefits  by  the  com¬ 
pany  to  St.  Lawrence  Corporation 
Limited,  or  any  of  its  other  subsi¬ 
diaries. 

"Under  these  circumstances  it 


Considering  this  railway  under  Gross  and  net  earnings  of  South-  Under  these  mrcumstances  it 

four  operators  as  one  system  reports  ern  Canada  Power  Company  for  the  seems  clearly  advisable  that  the 
were  received  from  52  systems.  Of  month  of  June  together  with  oper-  bondholders  and  debenture  holders 
these  20  failed  to  earn  operating  ex-  ating  expenses  for  the  same  period  should  elect  committees  to  repre- 
penses  and  after  paying  interest,  are  shown  at  a  lower  level.  Gross  sent  them  respectively,  with  a  view 
I  taxes,  etc.,  but  before  providing  for  dropped  $14,199  to  $174,008,  while  t®  investigating  and  considering  the 
'  reserves  and  dividends,  27  showed  expenses  were  cut  by  $11,450,  leav-  situation.  . 

'deficits.  The  Incomes  of  the  other  ing  net  of  $110,898  down -$2,749.  order  that  resolutions  appoint- 

1 25  systems  more  than  overcame  Results  for  the  nine  months  end-  these  committees  may  be  pass- 

!  these  losse-s.  so  that  the  net  income  ing  June  showed  gross  down  $81,-  it  "'i'i.  be  necessary  that  sixty 
'of  all  systems  amounted  to  $7,471,-  358  to  $1,693,929.  Operating  ex-  in  value  of  the  bands  and 

201  as  against  $10,007,077  in  1930.  penses  were  down  $77,180,  leaving  debentures  be  represented  at  the  re- 
Seven  railways  declared  dividends  n®t  for  the  period  $4,178  lower  at  spective  meetings, 
out  of  the  33  company  systems,  the  1,076.837.  “We  desire  to  give  the  bondhold- 

I  total  being  $2,979,670  as  against  $3,-  Comparative  figures  follow:  :  er.s  and  debenture  holders  every  ta- 

-  cility  in  the  selection  of  the  pe.--- 

sonnel  of  the  proposed  committees 


total  being  $2,979,670  as  against  $3,- 
402,261  in  1930.  Gross  revenues 


630,949,  or  10.3  per  cent.,  whereas 


were  reduced  by  $3,758,448,  or  9.6 


I  392,429  were  heavier  than  in  1930  by 


1932 

1931 

June — 

Gross  Earnin^^s.. 

.  .$  174,008 

$  188.207 

Operat.  expenses. 

63.110 

74,560 

Net  earninss  .  .  . 

..$  110,698 

$  113,647 

9  Months  ending 

June  30th — • 

Gross  earnings  .  • 

.  .$1,693,929 

$1,775,287 

Operat.  expenses. 

617,092 

694,272 

Net  earnings  , , 

.  .$1,076,837 

$1,081,015 

for  any  year  since  1921.  Interest  - 

charges,  however,  were  less,  de-  IJ  pf  A  TI\C 

D.l.tLtCTKlL  AIDS 

SJ”;  IN  FARM  PROBLEMS 

to  $24,647,391,  as  compared  with  18,-  **'  *  *  llWl/KlUmU 

340  employees  paid  $26,954,994  in  .  - 1 — 

1930.  The  largest  reduction  was  in  Agricultural  Division  of  Power 


pcrai.  cxpen9«A.  oj.iiu  /«».30U  - -  - ’  ,  ai  j  I 

-  -  company  s  advice  above  mentioned, : 

et  e*'’ninR8 . $  110,898  $  113,647  the  situation  appears  not  urgent  | 

June’ 30*8—  ®  from  the  operating  standpoint,  we  ! 

ross  earnings  ..  ..$1,693,929  $1,775,287  shall  refrain  for  two  or  three  weeks  I 
perai,  expenses.  ..  617,092  694,272  from  Issuing  the  notices  calling  the  j 

et  . . .  $1,081,01?  meetings  in  the  hope  that  names: 

_  for  the  proposed  committees  may  be  | 

»  P  PI  PP»rriIP  i  inp  forward  which  will  prove  to  be : 

cl  M I  hI  I  kII  AIIIV  generally  acceptable.  Furthermore,  I 
*•  V*  v a  111 V  iill/D  w’e  propose  to  give  at  least  one  , 

fax  ps|>aa  nn^nY  PftVP  month’s  notice  of  the  meetings,  so. 

I  111  r  An  nil  KKIIKI  r  IVI\  i^bat  there  will  be  plenty  of  time  for  I  ’ 

1 /III  III  1  llvUliUlilU  consideration  of  the  nroDOsals  nut  5 


maintenance  employees  where  the 
cut.  was  810  employees  and  $1,442,684. 
There  was  a  reduction  of  299  con¬ 
ductors,  Biotormen  and  operators  of 
one-man  cars  and  buses,  or  3.8  per 
cent.,  and  a  cut  in  their  payroll  of 


•a"  *  /111  111  I  Alvl/UUITIU  consideration  of  the  proposals  put 

-  forward  in  the  notices. 

\gricultural  Division  of  Power  consider  that  it  is  in  the  best 

..i  s  J  s  c  interests  of  the  bondholders  and  de- 

Llepartment  rlaccd  at  Ser-  benture  holders  to  avoid  making  the 

vice  of  Fraser  Valley  committees  unduly  large  in  number, 

_ _  and  we  suggest  that  probably  five 

Vaneftuver  Bureau  The  Financial  Times  Or  SIX  members  Should  be  adequate 


cent.,  and  a  cut  in  their  payroll  of  Vancouver.  —  The  British  Colum-  for  each  committee.” 

$836,675,  or  6.0  per  cent.,  whereas  bia  Electric  Railway  Company  is - — 

the  decrease  in  car  and  bus  miles  taking  a  hand  in  solving  the  prob-  Winnineff  Hvf]ro<Electric 
was  3.7  per  cent  lems  of  the  farm  by  the  continued  nyaro 

During  the  year  66  persons  were  expansion  of  electric  power  lines  in  June  EamuigS  Declined 

killed  in  accidents  Involving  electric  the  Fraser  Valley  thereby  preparing  - 

railway  cars  or  buses  and  In  car  the  ground  for  rural  electrification.  Winnipeg  Bureau  The  Financial  Timee. 
barns,  etc.  These  Included  only  l  For  this  work  the  company’s  light  Winnipeg.— Winnipeg  hydro  elec- 

passenger,  33  petestrians,  25  motor-  and  power  department  has  placed  an  trie  earnings  for  the  month  of  June 
ists,  1  person  riding  in  other  vehicle,  agricultural  division  at  the  service  fell  $65,000  below  expenditures,  ac- 
no  conductors  or  motormen,  3  other  of  Fraser  Valley  farmers  to  assist  cording  to  a  statement  issued  by  J. 
employees  and  2  other  persons.  Col-  in  working  out  their  problems  i.n  the  G.  Glassco,  manager.  The  unfavor- 
lisions  accounted  for  58  of  these  fa-  use  of  electric  service  on  the  farm,  able  balance  Is  partly  accounted  for 


Winnipeg  Bureau  The  Financial  Timee.  , 

Winnipeg. — Winnipeg  hydro  elec- 


The  first 

step  towards 
Independence 


Indepe^ndcncc  is  worth 
striving  for.  Gk)  for  it 
-7-Opcn  a  Savings 
Accoiint. 


it  may  seem  a  small  be^ 
ginning.  Yet  your  sav¬ 
ings  are  a  definite,  con¬ 
structive  step  towards 
the  accumulation  of  an 
estate. 


This  Bank  is  glad  to 
encourage  the  begin¬ 
ning  of  savings  that 
mark  the  way  to  future 
independence. 


IMPERIAL  BANK  OF  CANADA 

HETID  OFFICE  TORONTO 


.  PRANK  A.  ROLPH,  PrasidenI 
Col.  J.  F.  Miehie,  Vice-President  R.  S.  Waldie.  Vice-Proslde*' 
A.  E.  Phipps.  General  Manager 

230  BRANCHES  THROUGHOUT  CANADA 


Dominion  Textile  Co.,  Limited 

- -MONTREAL- - 


Manufacturing 


PRUE  PRODUCTS 


which  include 


All  Lines  of  WUte  and  Grey  Cottons,  Prints,  Sheetings 
Shirtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Ducks, 
Bags,  Twills,  Drills,  Quilts,  Burean  Covers,  Towels  and 
Towelling,  Yarns,  Blankets,  Bugs,  Twines,  Narrow 
Fabrics  and  nnmerons  other  lines  used  by  manufacturera 
in  nibber  and  ether  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


MAGIC  BAKING  POWDER 
ROYAL  YEAST  CAKES 
GILLETT’S  LYE 

Leaders  in  their  respective  markets  for  more  than  thirty  years 
Quality  Products  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE:  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 

MANUFACTURERS  AND  DISTRIBUTORS  OF 
Fleischmann’s  Bakery  Products  s  Fleischmann's  Yeast  for  Health 
Magic  Baking  Powder  s  Gillett’s  Lye  s  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


CANADIAN  VICKERS  LIMITED 


Aircrafts  Ships,  EngineT 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 


Head  Office  and  Works 

MONTREAL  - 


CANADA 


A 


Get  your  Market  Reports 
Daily  by  ftADIO 


Over  Station  C.K.G.W. 


The  Financial  Times  broadcasts  each  night  at 
6.15  a  summary  of  the  markets  on  the 
Montreal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange. 


I  unties,  one  person  was  electrocuted  I  One  of  the  most  recent  uses  of  I  by  the  fact  that  payments,  ranging  ;  ||.  - 

anrl  R  va9*a  ItIIIaH  froTn  nthAr  rniiQAa  AlA/'trir*tt v  nnnliAH  tn  rural  flpvpl-  between  Jll.OOO  and  S12.000.  WWe^lr  .  . LIlc  ^in8Xiv.pLS  yuU  111  IlIlQ  XillS 


and  6  were  killed  from  other  causes,  electricity  a.s  applied  to  rural  devel-  between  $11,000  and  $12,000,  were[  .  TnfnriAaHvo  **** 

’The  total  number  of  persons  injured  opment  is  its  application  to  stump  made  in  New  York  city  to  meet  hy-  service  neipiui  ana  iiuoimauve. 

amounted  to  4,147,  including  2,245  burning  and  demonstrations  have  dro  bonded  indebtedness.  ,  " 

passengers,  406  pedestrians,  269  mot-  already  boon  given  at  such  centres  "The  disquieting  feature  of  the 

orlsts,  11  persons  riding  in  other  as  I.a.ngley  I’rairie  and  .Maple  Ridge  month’s  report,  however,  is  the  fall-  _ _ 

vehicles,  109  conductors  and  motor-  under  tiie  auspices  of  the  local  farm-  ing  off  in  earnings  as  compared  with  | - - 

men,  11  motor  bus  drivers  and  con-  ers'  institutes.  June  in  the  previous  year.  Mr.  j.-qj.  jjjg  first  six  months  of  the  j  tralia  is  becoming  very  active,  and, 

I  ductors,  688  employees  and  408  other  Tlie  new  method  is  destined  to  Glassco  declared.  "The  difference  ygj^r  a  deficit  of  approximately  as  said  previously,  has  increased 

j  persons.  Nine  railways  had  a  clean  supercede  entirely  the  removal  of  big  is  $8,140.  It  is  the  first  time  in  many  $i00,000  is  shown.  This  is  close  to  |  her  exports  to  Canada  almost  six 

j  record  with  no  one  killed  or  injured,  stumjts  by  blasting  as  it  is  more  j’ears  that  a  progressive  increase  jjjg  estimate  of  the  hydro  as  pub-  times  in  the  last  three  months. 

I  Tblrty-two  railways  reported  no  per-  economical  and  accomplished  with  over  the  same  month  the  previous  jighg^  ju  t^e  civic  budget.  One  of  the  items  in  the  June  Im- 

son  killed  and  two  railways  each  far  less  damage  to  the  soil.  A  forced  year  has  not  been  shown.  The  only  -  — - - - -  ports  from  Australia  was  canned 

1  reported  one  person  killed  and  no  draft  blower,  electrically  operated,  schedule  which  shows  an  upward  Imports  From  .Viistralia.  meals,  amounting  to  85,200  pounds 

!  persons  injured.  The  statistics  do  promotes  rapid  burning  around  the  tendency  is  that  of  domestic  cook-,  Canadian  trade  with  Australia  and  at  $6,535.  There  were  75,427  pounds 
not  attempt  to  establish  the  party  base  of  the  stump.  ing.  This  service  was  up  $1,600.  Zealand  is  being  studied  close- 1  of  fresh  mutton  and  lamb  invoiced 

;  responsible  for  the  accident  and.  as  — -  "July  is  showing  slightly  setter  recent  com-  at  $5,144,  9,914  pounds  of  fresh  beef 


service  helpful  and  informative. 


STREAM  FLOW  IX  .HARITIMES. 

Ottawa. — Stream  flow  in  the  Mari¬ 
time  provinces  during  June,  as  re¬ 
ported  by  the  Dominion  Water  Pow¬ 
er  and  Hydrometric  Bureau,  De¬ 
partment  of  the  Interior,  showed  a 
continuation  of  the  subnormal  flows 
already-  noted  in  May.  In  northern 
New  Brunswick  run-off  was  92  per 
cent,  and  in  southern  New  Bruns- ' 
wick  36  per  cent,  of  the  June  aver- 1 
age,  whilst  It  was  63  per  cent,  and 
38  per  cent,  of  the  June  average  for 
western  and  eastern  Nova  Scotia,  re¬ 


spectively.  As  July.  August  and  Sep¬ 
tember  are  normally  months  of  low 
flow  in  the  .Maritime  Provinces  the 
various  hydro-electric  interests  are 
carefully  conserving  the  use  of 
water. 


For  the  first  six  months  of  the  j  tralia  is  becoming  very  active,  and. 


Ottawa.  —  Over  three-quarters  of 
the  wood-pulp  produced  in  Canada 
in  1930  was  manufactured  and  used 
in  mills  which  use  their  own  pulp 
for  the  production  of  paper.  About, 
21  per  cent,  of  the  total  quantity  of 
pulp  produced  was  made  for  ex¬ 
port. 


!  persons  injured.  The  statistics  do  promotes  rapid  burning  around  the  tendency  is  that  of  domestic  cook-,  Canadian  trade  with  Australia  and !  at  $6,535.  There  were  75,427  pounds 
not  attempt  to  establish  the  party  base  of  the  stump.  ing.  This  service  was  up  $1,600.  Zealand  is  being  studied  close- 1  of  fresh  mutton  and  lamb  invoiced 

;  responsible  for  the  accident  and.  as  j  — -  "July  is  showing  slightly  setter  recent  com-  at  $5,144,  9,914  pounds  of  fresh  beef 

,48  generally  known,  many  accidents!  The  Financial  Times  reaches  a  results  up  to  date,  and  we  trust  we  agreements  that  have  been  at  $288.  poultry  to  the  value  of 

i  to  pedestrians  and  motorists  are  i  class  of  people  ivlin  are  Interested  have  seen  the  worst  month  of  too  carlv  to  pro-  i  $294.  New  Zcalsnri  sent  a  heavy 

jdue  to  the  carelessness  of  these  per-  and  able  to  buy  inTestment  securl-  year  as  well  as  the  turning  of  the!  indication  of  the  New  Zea-  consignment  of  sausage  casings 

ties.  corner  of  the  business  depresoion.  I  ^J^JJd  interchange  of  goods,  but  Aus-  valued  at  $6,584. 


A 


CURRENT  YIELDS 
ON  HIGH  GRADES  j 
BELOW  5  P.  CENT! 


Future  Financing 


THE  financial  TIMES,  MONTREAL.  AUGUST  12,  1932. 


,rina  'iHUNICIPALinES 

■  rnrri  tho  nppnine,  nooi 

_ _ _  DDIT  r'nTITMDIA  rrlre.^  on  thp  Winnir 

^  i  Dilll.  LULUlflDm  rhan-p  and  thppp  havf 

Harters  tn-iav  that,  as  a  |  tn  with  iinii.siial  int( 

ith  a  considerable  number  :  I]^  COIFlUr^  CilADlj  prairies  .still  for 

ter  in  the  future  for  an  jit|  Oi/UiTl/  uHill  ij  If'T'i’is;  the  wav  bark 


^  i  opinion  Is  being  expressed  in  ma.ny  quarters  today  that,  as  a; 

11 L  I  ||U/  K  P  I  hNi  '  result  of  recent  developments  in  connection  with  a  considerable  number  ;  I\T  CniFlUr^  CO  ADI 
liLLUTf  '  1  •  |0^  corporation  bonds,  it  will  be  a  difficult  matter  in  the  future  for  an  jl^  uUU™!/  ullnr I 

_  j  Industrial  company  to  finance  by  means  of  a  public  bond  offering.  I 

A  NntAurnWkv  PkanM  Um  rw.  '  recalled  that  much  the  same  arguments  have  been  used  for  _  .  .  ,  ,  _ 

^  I'^oiewwny  ^nange  nas  v/c*  the  past  ten  years  in  an  attempt  to  prove  that  financing  by  means  of  pre-  '  Provincial  Intpeclor  Dcncj  Ur 

ciirrcd  in  a  Comparatively  ferred  stock  would  soon  become  extinct.  Despite  these  arguments,  how-  !  favorable  Comparison  c»  Debts 

Short  Time  ever,  preferred  stocks,  although  they  lost  some  degree  of  their  former  i  With  Pr-'vi-ii _ 

-  popularity  In  the  eyes  of  the  public,  still  remain  in  public  favor  a.nd  are  '  r 

CORPORATIONS  ALSO  extent  in  the  field  of  corporate  financing.  1  c'CT'>7'V;'r»M  r' 

_  The  fact  is  that  the  chief  influences  in  connection  with  bond  defaults  '  COiVilVION  DAhj 

A  n-m  .  .  .  the  past  two  years  by  corporations  have  also  been  present  in  the  tield  „  ^  ..  7.“;  " 

”  A  M  l\OTe«ea  in  of  public  finance,  although;  to  date  the  effects  on  the  investor  in  govern-  :  B.  C.  Muniapalities  Chargei 

All  Departments — ^Early  Ma>  meut  at'd  municipal  bonds  have  not  been  so  severe.  These  influences  are  !  With  Educational  Costs  Nc 

turities  in  Good  Donand  by  pver-extension  and  ov’er-capitalization,  neither  of  which  have  been  peculiar  '  Rome  Elsewhere  _  Nn  ln»e. 

Invextoni  to  privately  owned  corporations.  Conditions  in  the  corporation  bond  field  tisess  nere  ITO  Intel 

invc^iurs  merely  represent  one  of  the  many  unfortunate  heritages  from  the  excesses  !  Defaults 

Toronto  Burr.u  Th.  Fin>nri.i  TI-.  1927-28-29,  and,  although  the  industrialist  a.nd  the  'investment  banker  I  - - — 

Toronto  —  First  FraJle  rJnTrtVon  accept  some  portion  of  the  blame,  the  i.uvestor  himself— whose  I  Vancouver  Bureau  The  Financial  Times 

bonds-those  of  the  Domini^  Cov  insatiable  appetite  for  securities  of  any  kind  resulted  in  the  policy  of  '  '  o 

ernment-hav?  now-  esSbllshli  “manufacturing”  securities  to  meet  the  popular  demani-must  shoulder  a  Bri  ish  (  olumbia  have  been  imndlini 
ernmeni  nave  now  esiaDUShed  ..rtictontioi  nortion  ,  their  affairs  ex-fremelv  wp  in  =nit, 


Provincial  Intpeclor  Denies  Un¬ 
favorable  Comparison  of  Debts 
With  Other  Pr-ovinecs 

NO  COMMON  DA'-tIj 

B.  C.  Municipalities  Charged 
With  Educational  Costs  Not 


it  1ndic.ited  a  definite  turn  in  events. 
Wp.stern  broadcasting  stations  re¬ 
cord  the  opening,  noon  and  clo.sine 
rrice.s  on  the  Winnipeg  Grain  Ex- 
rh.Tnro  and  these  have  been  listened 
to  uirh  unusual  interest  of  late. 
The  prairips  still  foresee  the  west 
leading  the  way  bark  to  prosperity. 

Sunie  Areas  »ed  Rain. 

Ottawa.  —  Rain  is  urgently  needed 
over  wide  areas  in  Saskatchewan 
and  part.-!  of  .-Mherta  after  another 
week  of  hot,  dry  weather  in  the  Prai¬ 
rie  Provinces,  states  the  weekly  crop 
report  issued  by  the  Dominion  Bu¬ 
reau  of  Statistics, 

During  the  past  week  there  has 
been  a  further  deterioration  in  crops 
in  Southern  Saskatchewan  and  the 
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Borne  Elsewhere  —  No  Inter  yield  in  this  area  will  be  greatly  re- 
est  Defaults  |  duced,  the  report  says.  Rains  receiv- 

_ _ _  :  ed  at  the  present  time  would  still 

Vancouver  Bureau  The  Financial  Times  !  benefit  late-SOWn  crops  and  would 
Vancouver.  --  .Municipalities  of  i  in^Prove  the  feed  situation.  In  other 
British  Cnlumbia  have  been  handling  I  "f  Saskatchewa.n  prospects 


v-ria\  substantial  portion  of  the  responsibility  ‘  ‘  I  affairs  extremely  well  in  spite  from  fair  to  good,  but  rains 

5^p“r  cent  This  fenrSts" a  seasoned  corporation  bonds  on  the  market  which  have  \  financial  depression,  according  to  J'®  beneficial  to  late  crops  and 

worthrehange  fromTcomL^atlvr  "P  remarkably  well  under  developments  of  the  past  three  years.  Provincial  inspoctor  of  ^  u  w  , 

1^  short  time  ago  wL^Thev  wJre  majority  of  bond  issues  distributed  to  the  public  during  1  "''m  ha.s  ,„;sr  com-  !  hn.f  u  u  northern  half  of 

Suing  on  a  vfeld  basV  O?  boom  years  continue  to  offer  a  substantial  degree  of  prniertion  ,n  P'® 'e'l  h's  report  to  the  government.  ■  the;' heat  Prommes  better  than 

selling  on  a  0 /c  yieia  oasis-  Of  u-iJav  co- _ _ ' _ ,  In  the  cour.se  of  hi  --  rcnnrt  Mr  axerage  Melds,  hut  this  condition  is 


In  .Manitoba  the  northern  half  of 


cent  Do-ninion  Government  issues  “  mat  me  luture  win  see  a  larger  nuniPer  ol  corpora-  . . .  "■ 

maturing  ^tween  m^  “'’°®’  financing  entirely  by  stock.  On  the  other  hand,  there  are  impm-  .  I'  niunicipahtics  as  compared 

“  S  3  95  to  4  64  Sr^ent  whfle  corporations,  .notably  transportation  and  public  utility  com-  'nttr  that  o  other  municipalities  in 

late^  maturities  from  1940  to  financing  up  to  a  certain  proportion  of  their  total  .1’’®  compan.son ’.  states 

sell  to  yield  4  77  tTdSg  ner  rent  capitalization  is  essential,  and  there  appears  no  reason  to  believe  that  the  ^i''-  "nf'"’  '  ■'^'Pce  mir 

The  Yields  on  C  \  R  Issues  ranee  ^vesting  public  will  not  purchase  such  bonds  and  be  glad  of  the  oppor-  m"nicipahties  were  charged  with 
me  yiejas  on  u.  n.  k.  issues  range  tunj^y  of  doing  so.  t-  m  .educational  costs  not  borne  bv  the 

from  4.10  to  5.04  per  cent.  .  1  mnnirliialitlo-  nt  rtUor 


pleted  his  report  to  the  government,  'ihe  wheat  belt  promises  better  than 
In  the  course  of  hi:-  report  Mr.  !  a'ceage  yields,  hut  this  condition  is 
Baird  takes  issue  with  figures  issued  P^ctially  offset  by  recent  deteriora- 
hy  the  Dominion  Bureau  of  Statis- I  *>cp  areas  i,n  the  southern  half 
tics  purporting  to  show  the  debt  of  Pf  *f*c  province  where  heat  and 
n,  C.  municipalities  as  compared  ’ ‘fcought  have  caused  losses.  The 
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Head  Office:  Castle  Building,  Montreal. 

wirtT  that  of  other  municipalities  in  j  southwestern  section  of  the  province 
Canada.  “The  compari.son'’,  states  has  suffered  greatest  damage. 

Mr.  Baird,  “is  quite  unfair,  since  our  The  hot.  dry  weather  of  recent 
municipalities  were  charged  with  "'ceks  in  Alberta,  has  served  to  ad- 
,  educational  costs  not  borne  bv  the  I  '"^nce  crops  in  areas  where  the 


Prices  of  provincial  bonds  offer  an  ! 
unusually  wide  range  at  this  time.  101 

A'leids  on  Ontarios  range  from  4.77  Canadian  Bond  Sales 
to  5.26  per  cent.,  British  Columbia 
from  5. .37  to  5.90  per  cent.,  Albertas 

from  5.64  to  6. 00  per  cent.,  and  Sas-  An  analysis  of  Canadian  bond 
katchewans  from  5.72  to  6.20%.  sales  up  to  August  8,  1932,  compil- 

5.r™olThf  '»• 

rank  close  to  the  better  grade  pro-  fo  date  of  $189,409,888  as  coni- 

vinclals,  are  selling  to  yield  from  pared  with  $978,982,150  for  the  same 
5.50  to  5.90  per  cent.,  while  corpora-  period  of  1931,  and  $448,579,160  for 
tion  Issues  comprising  sound  utill-  the  same  period  of  1930. 
ties  and  industrials  range  in  yield  These  are  classified  as  follows; 
from  as  low  as  4.53  per  cent,  for  Government,  $91,440,284;  Municipal, 
Bell  Telephone  to  12.50  for  Gatineau  $76,359,604;  Corporation  $9,110,000; 
Power  6s.  due  1941.  Railroad,  $12,500,000. 

Investment  bankers  here  report  Of  this  total  $174,931,604  were  sold 


municipalities  of  other  provinces.  1  v.v..,.  «„cir|  (Tontiniied  from  Paro  n 

“General  comparisons  are  .^hvays  moisture  supplies  have  been  hmited  I  ’  ’ 

unfair",  reported  Mr.  Baird,  “and  in  «  ^ftain  amount  of  damage  has  |  inded  TiLust  M=t  in  i' 

This  rapp  thpre  is  no  rnnmi^n  basis  resultpd.  Sections  of  Southeastern 


stand  is  heavy,  but  in  areas  where 


WARNING  ISSUED 
TO  BONDHOLDERS 

Public  Asked  Not  to  Accept 
Low  Offers  For  Que¬ 
bec  Issues 


Lalse  of  Woods  I  TENDERS 

To  Breal<  Even  I  - 

of  Buckingham,  Que. 

(Continued  from  Pace  li  o  ? 


for  ronip.nrison.  In  the  fir.st  place.  -Alberta  report  reduced  prospects  as 
the  debt  for  school  purposes  in  Brit-  ^  re.sult  of  weather  conditions  and 


ish  I  nhimhia  is  a  municipal  debt.  P'^mts  in  Southern  and  Central  Al¬ 
in  some  of  the  other  provinces  would  benefit  by  rain.  In 

school  districts  issue  their  ov,n  bonds  some  cases  the  crop  has  been  pre- 
and  their  liabilities  do  not  show  as  a  ^  maturely  ripened.  The  peace  River 
municipal  debt.  In  the  second  place,  i still  requires  rain  especially 
it  is  to  he  remembered  th.at  burdens  i^he  northwestern  section. 


a  re.sult  of  weather  cond'it'ions  and  !  "  heat  market  and  in  inven- 

nnmfc  in  Snnthnrn  anH  Ai_  ,  tiries,  and  the  statement  for  the 


points  in  Southern  and  Central  Al- 1 sia  eniem  10  me 
berta  would  benefit  bv  rain.  In  I  ’I'®*  fhe  tin- 


nat  4, 01  *  Scalcd  tcndcrs.  endorsed  '‘Tenders 

wasHtf/vIrv  inr^nm  'i^  :  ’-  f®®  '  "'R'  he  recelved  by  the 

in  f'he  hpaf  mnfbot  lo.-.-e.s  imriprsiEncd,  Until  5  o'clock  Tues- 

oripc  a  r  ?  '"r  '^ay.  -September  6th.  1932,  for  the 

?  a  ^  sfa  ®ment  for  the  p,.rrh,i,se  of  Town  of  Buck- 

> ear  just  ending  will  reflect  the  tin-  ^p^al 

proi;d  conditions  and  more  stable  from  1  to 


j;  ^  I  maturely  ripened.  The  peace  River  markets  for  wheat  and  flour  which  year.s. 
loe  :  district  still  requires  rain  especially  prevailed.  ,  ,  Purpose:  TnstaFlation  of  water 

pnc;  |the  northwestern  section.  i  rospects  for  the  future  depend  p^pp  supply  the  Vi llaxe  of  Masson, 

lip.  Harvesting:  is  general  in  Manitoba  ,  ^  solution  being  found  for  the  ^  with  water, 

hjpjand  wheat  is  half  cut  in  the  earliest  ■  TJicp-cutting  i>roblem  in  the  domes-  issue  guaranteed  by  the  General 

pf  districts.  Cutting:  has  commenced  market  and  the  stopping  of  the  pf  Town  of  Buckingham. 

1  in  early  fields  in  Saskatchewan  a.nd  j  f  wheat  imports  from  Hussi.i  woW  as  by  the  quarterly  pajunents 

ip-vv  :  will  not  be  general  for  a  week  orlOi^'  Britain  as  a  result  of  represen-  fy-ppi  Masson  for  wafer. 

PPP  I  days.  Grasshoppers  continue  to  made  by  C  anada  at  the  Im-  Tender.^;  t.o  be  accompanied  by  an 

fpi- '  damage  late  crops  in  Manitoba  and  |  Economic  t  onferencc.  The  ^of'epfpr!  check  for  K'  of  the  lo-tn. 


the  school  debt  is  12.rr-/nf  districts.  Cuttinic  has  commenced  u 

prmunfrnurcha.in"  ^he  whole:  21.5  is  repre.seutcd  bv  ■  m  early  field.s  in  Sa.skatchewan  a.nd  ;  «®''  ®  "^heat  inipor  s  from  Russi.i 

Sri  "u'wJJrSo-nd"  ‘bvjl’uwc  b.imt..,  I-™  »ot  for  .  w..k  "r  .0 .  f™";  »/  "  :S7'"„‘X''Tm' 

municipalities,  which  were  undeV  1  ^  mibsfa.ntial  profit.  In  .some  cases  ;  da>  s.  Grasshoppers  continue  to  L 


imposed  depend  largely  upon  the  dis¬ 
tribution  of  the  indebtedness.  In  this 


luvebimeui  uauKers  nere  repori  wi  inis  loiai  were  soia  ,3’.  -.r  ni,-i,.or  Vi  i  the  public  utilities  c..ou!d  be  sold  for  '  damage  late  crops  in  Manitoba  and  i  n.-  accepted  check  for  r-  ot  the  lo.Tji. 

the  retail  market  unusually  bare  of  in  Canada,  and  $14,478,284  in  Great  commission  etim  sufficient  to  retire  the  whX '  m  l®®a'  areas  in  Saskatchewan  and'™®®®  P®"®®fu>  operators  in  the  in-  and  mu,=t  include  accrued  Interest 


bonds.  Trading  has  quieted  appre-  Britain.  Comparative  figures  to  date  P®®m|®®raschereau.  as 


ciably  during  the  past  week,  due  for  the  past  3  years  follow: 
mainly  to  the  firm  Ideas  of  holders  '  I930  193 1 

and  the  hesitancy  on  the  part  of  ,* 

many  investors  who  follow  the  mar-  ?8;56t9?8  j' 

ket  up.  it  has  appreciated  so  rapid- 1  Mar.  59,869.676  43,302,612  3 

ly.  There  is  a,  disposition  on  the  April  29,385,168  56.i28,900  i. 


some  distance  off.  The  demand  for 
Canadian  bonds  from  Great  Brit¬ 
ain  and  the  United  States  has  helped 
to  clean  up  the  market  of  floating 
supply.  Investment  trusts  as  well 
as  private  investors  have  absorbed 
substantial  quantities  of  sounder 
Canadian  bonds  during  the  past 
while. 


1930 

1931 

1932 

$ 

$ 

$ 

Jan. 

44,146,499 

120,349,621 

46.93  7,086 

V  eb. 

58(567.978 

26,909, 9j5 

2  1,2/0, UO/ 

Mar. 

59,869,676 

43,302,612 

35.724.1  77 

April 

29,385,168 

56.128,900 

12,074,388 

May 

1  12,330.015 

670,586.326 

25,675.320 

June 

58,944,483 

52,235,397 

20,816,131 

luly 

54,189.941 

7,467,700 

27,287.71  7 

Aug. 

31,145,400 

2,001,639 

•465,000 

Ttls. 

448.579,160 

978,982,150 

189.409.888 

•To 

date. 

Minister  of  Municipal  Affairs,  has 
warned  the  public  not  to  accept  any 


I  debt.  Thirteen  per  cent,  is  for  sew¬ 
ers  and  in  many  cases  tiie  sewer  debt 


dustry  have  been  working  sie.iriil.v  Highest  nr  any  tender  not  neces- 


to  eliminate  price  cutting  in  the  do-  sarilv  aocepied. 
me.stic  market,  hut  so  far  without  ‘  xi,'p  Touii  <ii  Riickinghnm,  Quft. 
material  results,  the  existing  over-  PC  j,  r,ORM,VN’. 

capacity  in  the  industry  being  a  de-  Secretary-Treasurer. 


rowTferr'-Far'from  /'V  sP®®i''’l  ;r®ntaire  .  Georgia  Hotel  Bondholders  ImateHar^.Sts^'L'exiMing  *^  'rhe  Ton  ii  of  RuHJngham,  Qu 

:  roca^impro^eSnt  iriro^^cfe^d  Offered  Readjustment  Plan  |  capacity  in  the  ind.,stry  being  a  de-  •’se^?e".^!^;^Treasu 

control  of  the  financial  commission. .  b.v  specml  assessment.  •  Va„couv„  ^  J  n  o  anj  solution  of  this  p,  oh-  ; 

are  worthless,  slated  the  Premier,  |  Progress  of  Building.  Georgia  Hotel  bonds,  upon  which  i  Any  real  benefits  accruing  to  the  ,  Canadian  Textile  Industry 

“In  the  matter  of  making  compari-  ;  June  1st  serial  maturities  were  not  i  Canadian  millers  from  the  Imperial  .  ppiiv  f’nnf*»vpnr*»  Dphata 


careful  in  dealing  with  their  muni-  look  at  the  progress  of  building  up 


Price  Bros.  Protective 

Committee  To  Be  Formed 

Harris.  Forbes  &  Co.,  Ltd.,  are 


A  ucriicvc-  uiai  Lilt-  Mint  iU|  in  Tiie  matter  or  making  rrimpari- ;  June  1st  serial  maturities  were  not  i  Canadian  millers  from  the  Imperial  Pfiiv  Cnnfg^rt^ryn^  DphAf^a 

b®  fP;®®®®*!  by  that  body  will  mean  sons,  it  is  very  interesting  to  go  i  rnet.  havp  been  notified  bv  S.  \V. :  Conference  in  the  shape  of  increas-  4^UX  VvOnr^ence  L/eoaies 
that  there  will  be  immediate  im-  back  over  the  period  during  which  :  str.auss  &  Cn.  of  plans  to  readjust  |  ed  exports  would  also  he  reflected  (Jn  Anglo-Canadian  Irade 

provement.  People  should  be  very  ,  general  figures  are  obtainahle  and  to  i  the  bond  issue  at  an  early  date.  in  the  domestic  situation,  as  such  - 

careful  m  dealing  with  their  muni-  look  at  the  progress  of  building  up  j  xhe  plan  involves  the  exchange  of  |  a  development,  reducing  as  it  would  (Continued  from  Page  11 

b®'>®r  to  keep  our  debt  in  recent  years.  Prior  to  ,  present  fir.st  mortgage  serial  bonds  ;  the  excess  mill  capacity,  would  na-  Rritich  rpnrespn.atives  would  be 
these  bonds  than  to  sacrifice  them,  the  creation  of  this  department  in  j  for  new  Bf-r  first  mortgage  sinking  turally  dispose  of  the  need  for  much  romnelled  to  announce  that  thev  had 
and  to  await  developments,  follow-  ipij  no  attempt  was  made  to  pre- ,  fund  bonds  maturing  June  1st,  1947. !  of  the  price  cutting  that  has  been  ,-pp„rpri  in  return  an  assured  Cana- 
ing  intervention  of  the  new  com- ,  pare  general  statements,  and  even  Security  behind  the  new  bonds  will  prevalent.  Hiln  market  ^o^a  lareV  share  of  our 

ar  ,  ra  .  ar-w  '  f®®  ®hat  yea r  the  figures  can  only  be  !  consist  of  the  original  trust  mort- i - -  n  anuTarn.red  ^ 

l"“"  r  I  ii""  tpr™”*.'''.' .X. -'.“'.“r; !  “  si'pplemtnM  .o  edoc,  ,h. ,  B.  C.  Power  Earns  TX  a  wXr.Xe  ■  rtS  a,  I 


In  view  of  the  relatively  low  yields  circularizing  First  Mortgage  bond-  as  i  proximate  figures  are  nevertheless  of  readiustment,  i,  <(A’*n‘  'J  J 

on  highest  grade  British  bonds  In  holders  of  Price  Bros  &  Co  Ltd  ®b;irman  of  the  Municipal  Com- 1  much  interest.  In  submittine  this  The  new  bonds  will  have  minimum  ^  UlVldend 

the  London  market,  doubtless,  there  as  follows:  ’  ’  nyssion.  said  he  had  been  inform- ;  comparison,  I  am  dealing  with  net  '  interest  requirements  of  4%  and.  if  Year  Just  Elided 

would  be  a  ready  market  fo®  Cana-  -Funds  were  not  deposited  for  the  'l®b®nR'®®  liabilities,  by  whi^ch  I  ;  earnings  are  sufficient,  will  pay  6%.  (Continued  from  Page  1) 

dian  bonds,  were  it  not  for  the  fact  nai-ment  of  interest  dnp  Aiietist  lot  '®'ued  at  $2.nnn.  had  been  sold  for  mean  the  gross  amount  of  dehen-  in  anv  vear  when  less  than  6%  is  if  „  fvf'  •  .  , 

that  the  exchange  rate  on  sterling  1932,  on  your  bonds  and  sSps  are  ^ 1®®®  R^®  ®i®'k'ne  paid,  ‘the  difference  between  the  fact^^^  ?n  the  lower  earnin-’"^  reM 

has  declined,  and  the  advance  that  now  being  taken  by  us  to  form  a  ®’^®^®®*®‘^  ihat  alL  funds  on  hand.  At  the  end  of  the  amount  paid  and  the  coupon  rate  ported  bv  the  comnanv  for ’he  fiscal 

has  taken  place  for  bonds  In  the  bondholders'  protective  committee  to  liabilities  of  , all  ,  „-ill  accumulate  for  later  payment .  | ygar  just  closed.  ^  Closing'down  of 


Canadian  market.  When  Sterling  act  In  your  behalf  for  the  protection  reauze  laier  mat  nouns  municipalities  were  approximately  ,  ah  interest  and  principal  are  pay- 1  ju t'errjVorv'sc'rved 

was  above  $4.25,  Canadian  Issues  of  your  interests  in  the  situation.  ™®unt  m  xalue  as  general  condi- 1  ,$86,000,000.  At  the  end  of  10,31  they  ,  able  in  United  States  funds.  has  been  a  significant  factor  in  oner-  ’  ~  ' 

found  a  market  in  England.  Wltn  .^pjU  advise  you  ®more  d^fini-  |  "  ere  I'lao.^OI.OOO.  from  "  Wei'  maH  After  all  operating  charges  and  { atfng^e"  uPs.^'  To  be  supervisor  of  the  western 

Sterling  under  $4.00.  and  taking  fgiy  lafgj.  regarding  this  and  then  x'f’''  was  difficult  to  he  deducted  an  amount  of  $3,611,000  px^hange  payments,  earnings  for  the  |  prosperts  of  B  C  industries  stores  of  Henry  Birks  Ltd.,  J.  Earl 

other  costs  into  account.  London  and  deposit  your  bonds  with  v  how  long  it  would  take  to  assumed  by  the  Greater  Vanrouver  four  months  ended  April  30th.  1932.  Lgpepiaifx  lumbering  and  fruit  ‘grow:  Birks.  a  grandson  of  the  founder  and 

Toronto  are  out  of  line  for  the  time  fue  committee  so  that  they  may  pro-  ^unfrinauti^^^nlolve^^to^  district.  This  increase  is  nor  available  for  first  mortgage  require-  L^_  expected  to  benefit  largely  from  ®®'n  of  the  president  of  the  company, 

being.  cced.”  municipalities  inyohed  to  a  normal  ;  „.nrea.snnahle  when  it  is  considered  .  ments  were  $25,700.  The  Georgia  Lrade  agreements  likely  to  he  made  arrived  in  M  inuipee  this  week.  Mr. 

Saskatchewan  Issue.  '  one,  but  even  if  it  took  two  or  that  the  centre  of  population,  what  |  Hotel  is  a  12  storey  hotel  containing !  g,  g  result  of  the  T  -nnerlai  Uonfer-  Birks  is  a  vice-president  of  the  ocm- 

AddlGonal  $2,000,000  6  per  cent.  ~~  three  years,  the  day  would  come  i  jg  now  Vanrouver,  has  built  or  re- I  320  rooms.  Of  an  original  Issue  ofignpp  gj  Ottawa  combined  with  Hie'panv  and  has  iiist  rompleted  *en 

debentures  of  the  Province  of  Sas-  ance  of  political  stability  and  against  "'“en  conditions-  would  be  better  in  huilt  the  greater  part  of  all  its  pub-  ,  $1.3,60.000  of  bonds,  there  are  pres-  outlook  for  an'  earlv  reeoverv'  ui  '  vent  's  service  as  manacine  director 

katchewan  were  offered  this  week  the  recovery  of  world  economic  con-  the  municipalities  under  the.iip  services  within  that  period.  In  ently  outstanding  $1,260,000.  general  business  and ‘industrial  ‘enn- 1  of  Ryiie-Rirks  iJrt  in  Toronto.  Win- 

by  a  Canadian  syndicate  at  a  price  ditions.  There  is  also  a  more  pro-  control  of  the  commission.  the  year  1914  the  net  liability  of  |  - - ditions.  it  appears  prohable  that  tl)e  nipeg  will  be  tlie  headquarters  of  the 

of  98V4,  to  yield  6.1^%.  The  im-  nounced  feeling  that  public  attitude  -  i  Smith  Vancouver  (tlie  area  mm-  j^e  balance  sheet  as  at  April  current  calendar  year  will  prove  to 'new  supervisor  whose  jurisdiction 

provement  in  the  market  since  March  in  United  States  may  change.  Sign!-  fee  hob  ^  /  d  P'ised  in  the  city  of  V.Tncnuver')  was  Silverwood's  Dairies,  Lim-  be  the  low  point  for  opcraiion.s  of  1  will  extend  to  all  of  the  company's 

is  Indicated  by  the  fact  that  the  ficant  In  this  connection  Is  the  radio  Issues  j  O  l  a  approximately  $41.inn.nnn^  .\t  the  showed  secured  bank  loans  of  B.  U.  Power  Corp.,  and,  if  directors  .'tores  from  that  city  to  the  roast. 

initial  issue  of  $4,006,000  were  offer-  address  of  Senator  Borah.  Chairman  . — ..  _  oud  of  10.31  it  was  $61,577,000,  from  |  $iS4.400.  The  Financial  Times  is  ad-  take  thi.s  view,  it  appear.'  likely  that  I'lie  Kirks  company  is  one  of  mamy 

ed  at  that  time  at  94.45.  to  yield  6.50  of  the  United  States  Senate  Foreign  ro  i  '®  ®®  ^®  deducted  the  liability  .  authoritatively  that  this  ac-  thev  may  decide  to  niaint.iin  tiie  i  "-  eastern  organizations  which  have 


.judgment  and  suggested  that  all  :  funds  on  hand.  At  the  end  of  the  g„,„uu,  ,hp  rate 

who  could  hold  on  do  so  as  they  year  1014  the  net  liabilities  of  all  ;  will  accumulate  for  later  Payment.  ^"3^  just  cl^^sed  Clo'r^^^ 
would  realize  later  that  bonds  m„nicipalities  were  apprnxim,atcly  All  interest  and  nrincinal  are  nav-  „o,7  I 


municipali 

mount  in  value  as  general  condi-  i  .$86.000.ono.  At  the  end  of  1031  they 
tions  improve.  |  were  .$100,207,000.  from  which  may 

Mr.  Morin  said  it  was  difficult  to  he  deducted  an  amount  of  $3,611,000 


All  interest  and  principal  are  pav-  iujjjber  mills  in  the  territory  served  j 
able  in  I  nited  States  funds.  has  been  a  significant  factor  in  oper- 

After  all  operating  charges  and  j 

exchange  payments,  earnings  for  the  j  ^vj,h  prospects  of  B.  C.  industries. 


compelled  to  announce  that  they  had 
secured  in  return  an  assured  Cana¬ 
dian  market  for  a  large  share  of  our 
manufactured  products.  Thus,  if  we 
give  a  preference  on  wheat,  as  a 
matter  of  common  sense,  we  simply 
have  t.o  get  a  reduction  in  your  tex¬ 
tile  and  other  tariffs  on  our  fabricat¬ 
ed  goods." 

J>  Earl  Birirs  Is  Appointed 
Supervisor  Western  Stores 


one,  but  even  if  it  took  two  or  that  the  centre  of  population,  what  '  Hotel  is  a  12  storey  hotel  containing  Lg  g  result;  ^f  the  I  nperial  Confer- 1  Birks  is  a  vice-president  of  the  ocm- 
three  year®,  the  day  would  come  i  jg  now  Vancouver,  has  built  or  re- I  320  rooms.  Of  an  original  Issue  ofjpnpp  gj  Ottawa,  combined  with  thelpany  and  has  ju.'t  completed  fen 
when  conditions- would  be  bettei  in  huilt  the  greater  p.art  of  all  its  pub- 1  $1.3.60.1100  of  bonds,  there  are  P®GS- j  outlook  for  an  earlv  recovery  in  year's  sen  ice  as  managing  director 


all  the  municipalities  under  the  services  within  that  period.  In  ;  ently  outstanding  $1,260,000.  general  business  and ’industrial  con-l^f  Rviie-Birks  I>td  in  Toronto.  Wtn- 

control  of  the  commission.  I  the  year  1014  the  net  liability  of  1  - - it  appears  probable  that  the  nipeg  will  be  the  headquarters  of  the 

•  '  ‘ !  R®'*^^  lancom  er  (the  area  com-  jj^  jhe  balance  sheet  as  at  April  current  calendar  year  will  prove  to  '  new  supervisor  wliose  iurisdiction 

prised  in  the  rity  of  \  aneouver)  "'iSiend  last,  Silverwood's  Dairies,  Lim-  be  the  low  point  for  operations  of  i  will  extend  to  all  of  the  company's 

approximately  $41,100,000^  .\t  fh®  ited,  showed  secured  hank  loans  of  B.  C.  Power  Corp.,  and,  if  directors  .'tores  from  that  city  to  the  mast, 

end  of  10.31  it  was  $61. Sir, 000,  from  1 The  Financial  Times  is  ad-  take  this  view,  it  appear.'  likely  that  i  The  Kirks  company  is  one  of  inTtiy 

;  whirh  is  to  be  deducted  the  liability  i  authoritatively  that  this  ac-  thev  may  decide  to  niaint.iin  tiie  i  "-  eastern  organizations  which  have 


Issues  Sold 


per  cent.  Both  parcels  were  part  I  Relations  Committee,  in  which  he  ff™®®  i of  $3,611,000  assumed  hv  the  Gr 

of  the  same  authorization  of  $6.-  lauded  the  Lausanne  Conference  and  '"'v ’ p' “  .'ears,  e oiiins,  ■  ygnpr,„^.p^  ^^.g,pj.  district.  Oiitsi 
000,000.  They  mature  1952.  These  I  stated  that  ‘There  can  be  no  reason  ct^r 

bonds  are  reported  to  be  finding  a«^or  urging  reduction  or  cancellation  c  rionp-arrv  rint "  ' . . . . . 

market.  Intrinsically,  the  position  of  these  debts  other  than  that  it  tin  aan  cc-  in  i.,- .  d  a  i”^  ^■®®®®  f®"™  approximately 

of  the  province  will  be  materially  im-  w'ould  be  in  the  interest  of  the  peo-  inn’-ji  VnaV  ooe?  >  '  |  $44,100,000  to  $3S,.600.000. 

proved,  if  the  promised  large  grain  pie  of  the  United  Sttaes  to  do  so.'  A..t’  _  n  nf  Tpr'ii-  rint  i;i60 

crops  are  harvested  successfully.  “The  action  of  the  Government  of  Xgn  =  i  v,'* 

An  Issue  of  $50,000  6%  10-instal-  Great  Britain,  no  doubt  based  large-  qo .’ ei?c’nno  oe/ •  r-en-triietinn  Fin  ’ 
ment  bonds  of  the  United  Counties  ly  upon  the  results  of  Lausanne,  in  ^loo  ^-®°-»®u®^>®^  Fin- 

of  Stormont,  Dundas  and  Glengarry,  offering  a  Conversion  Loan  of  £2,-  A„t7  Vj-v  nf  x-aiievfioid  rino 
Oiit.,  which  was  sold  to  R.  A.  Daly  000,000.000  of  securities  to  re-  Loo  ro  L-ioH  'rn-iL^ 

&  Co.  at  100.31  to  cost  5.93  per  cent.,  place  an  equal  amount  of  5%  secur-  't  fmVtpH ^ 

were  disposed  of  Immediately.  The  ities  now  outstanding,  is  a  reflec-  ^  do.,  Dimiiea. _ _ 

price  to  the  public  was  on  a  basis  to  tlon  of  that  government's  interpre-  i  j  i  I 

yield  5.5  per  cent.,  wdth  a  5.80  per  tatlon  of  existing  world  coBditions.”  IVlarkecI  Increase  In  ^ 
cent,  basis  to  financial  institutions.  Volume  July  Financing 

That  the  Towmship  of  Teck,  in  The  New  York  Market.  „  ,  ^  .  u  ^ 

which  the  Kirkland  Lake  Gold  camp  j^rg^  York.  —  That  a  cushion  of  financing”  during  Ju^lv  showed  ”°a 
is  located,  should  have  sold  |2/o,000  jjjyyjjjg  pg^.gj.  g^jg^g  jq  ^he  bond  mar-  marked  increase  over  the'  preceding 

6%  bonds  to  Construction  Finance  tp,  rfAmnnatmtAd  riiirine  thP  ®o^®Kea  increa.  e  over  me  preienin„ 

Corporation.  $150,000  at  96  and  125.-  „„  „1|,  wMo  not  so  aocc-  .“..’..''a'lSn™*  ,'a  °,„2 

COO  at  too.  ,s  rat^oar  an  lnno™Uon.  Sar  as  ThJ  woS  pr«3m6,  SI.--  'JsrSfh’ S:  v7r"'  Tlto^otlrS 

‘^a1^^mnrovements”  revealed  notable  resistance  $136,483,750  compares  with  $77,039,- 

cal  improvements.  to  selling  which  developed  from  time  gse  in  the  preceding  month  and 

Demand  For  (.orporations#  to  time.  On  two  days  prices  declined  $215,191,850  in  .Tuly.  1931. 

In  the  corporation  section  of  the  on  the  average,  but  those  recessions  "'increasL  activity  in  the  offering 

bond  market  there  has  been  a  gen-  were  insignificant  and  considerably  of  public  utility  obligations,  which 


000,  6%;  Construction  finance  f  e-.  hnce  for  intere.'t  and  sinkina  funds 
96;  $125,000,  6%;  Construction  Fin-  .  pp  municipal  debt  was  about  $4.Sh0,- 
ance  Co.,  lOO.  ^  ;  non.  Today  it  i.s  $5. son. non.  some  of 

Aug.  City  of  lallej  field.  Que.,  I  (^p  increase  being  due  to  the  fact, 
$140,000,  6%.  1933-52;  Mood,  Gundy  jp  recent  years  bond  issues  are  i 

&  Co.,  Limited.  |  comparatively  .short  terms.  In  j 

~  7  '1  ~  le.arlier  vears  nearly  all  bond  issues! 

Marked  Increase  In  were  for  fifty  years" 

Volume  July  Financing  ;  .^f®-  Baird  mentions  that  at  the  be-  , 
.  .  ^  ;  ginnina  of  the  year  three  B.  C.  munl- 

New  York.— Volume  of  new  bond  pipaiitipj:  were  obliged  to  defer  pay¬ 
financing  during  July  showed  a  mppi  pf  interest  eoupons,  but  these 
marked  increase  over  the  preceding  j^^^g  pp^.  |,pgp  pgj,} 

months  and,  with  the  exception  of  _ _ 

January's  $161,464,000,  was  the  lar.g-  j  «  r*  ' 


616U.UUU,  (  /2 /c,  io  jears,  o**'®*®- '  Vancouver  water  district.  Outside  of 

King  &  Co,  ^  ijj^p  Vancouver  area  the  net  munlri- 

Aug.  3.  United  Counties  of  Stor-  ;  pgj  ^pf,j  j^gg  ppp.n  reduced  in  the  last 


reater  !  ppunt  has  been  reduced  very  mate-  gular  dividend  on  the  “.-V'  stock  at  adopted  the  policy  of  placing 


rially  since  the  report  was  issued.  I  this  time,  even  if  not  fully  earned,  'senior  exeeiitive  in  the  we.-t 


100.31,  cost  basis  5.93%.  j  -.fp  lf,p  year  1014  the  levy  requir- 

,  Aug.  Twp.  of  "reck,  Ont..  $lo0,-  p^^  I^p  p.,3fjp  pver  the  whole  prov- 


Marked  Increase  In  | 

Volume  July  Financing 


coo  at  100,  is  rather  an  innovation,  tacular  as  the  week  nrecedine  nev-  .  "®®-  ’  ’  Vs  V7t,i  It  RpUpv  Prirpit 

A  large  part  of  the  issue  was  for  lo-  ^^^gg^^reVealirLab^^^^^^^  m  n-m  ^  “  a  « 

.-,1  -  erinetess  reveatea  noiaoie  resistance  $136,483,750  compares  with  $7 1, 0,30,-  Airl  P.-iici-uA.-te 

cal  improvements.  to  selling  which  developed  from  time  gse  in  the  preceding  month  and  rrospecls 

Demand  For  Corporations.  to  time.  On  two  days  prices  declined  $215,191,850  in  .Tuly.  1931.  For  Big  Crop 

In  the  corporation  section  of  the  on  the  average,  but  those  recessions  "'increasL  activity  in  the  offering  ° 

bond  market  there  has  been  a  gen-  were  insignificant  and  considerably  pf  public  utility  obligations,  which  (Continued  from  Page  1) 

eral  demand  for  most  utility  and  outweighed  by  advances  made  over  gjone  comprised  more  than  68%  of  done  and  the  first  cars  of  the  new 
Industrial  issues  of  the  better  class,  the  balance  of  the  period,  resulting  jjjg  month's  gross  was  accountable  wheat  have  reached  and  been  in- 
There  has  been  evidence  of  further  jn  new  highs  on  the  current  move  f^j.  tj^g  higher  total  for  last  month,  spected  in  this  city.  Temperatures: 
accumulation  of  Abitibi  Power  and  (or  the  Dow-Jones  average  of  40  jf  involved  $.30,000,000  Consolidated  have  been  lower,  cool. nights  have 
Paper,  due,  doubtless,  to  the  fact  issues.  Gas  ^ew  York  5%  debentures,  assisted  in  the  filling  proc 

that  the  company  stands  to  be  re-  At  Saturday’s  close  the  average,  at  $95  OOO.OOO  Edison  of  Boston  notes,  stiffened  the  stalks,  but  rai 
leased  of  its  guarantee  of  comple-  76.3O,  was  up  1.33  from  the  previous  $i5’ooo'oOO  Union  Electric  Light  &  generally  been  few  .ind  ligt 


V  -6 


1^1 


tion  of 'the  Ontario  Power  Ser\dce  Saturday’s  close  and  represented  a  power  ’  general  5s  and  $10,000,000 
development.  Canadian  Pacific  gam  of  10.62  from  the  record  low  of  Brooklyn  Union  Gas  5s.  In  all,  a 


generally  been  few  .ind  light.  The* 
growing  prospects  for  the  Alberta 
crops  earlier  in  the  .season  have  not 


Railway  6  per  cent,  bonds  due  1942  g.5.78  reached  June  1.  The  high  for  mtal  of  $93,209,000  in  this  section,  been  sustained  due  'o  the  hot  dry 

have  been  fairly  active  recently  and  mg  year  of  82.30  was  made  March  was  placed  m  the  market,  while  in  j  period  which  the  province  as  a; 

showed  an  advance  to  98  high.  Cur-  go  me  down-swing  amounted  to  me  first  six  months  there  had  been '  whole  encountered  during  the  last ' 

rently  they  are  quoted  at  bid  16.52.  Since  the  first  of  June  the  only  $133,'200,000  of  public  utility  I  three  weeks.  The  last  official  re- 

and  96V^  asked,  the  reaction  doubt-  recovery  has  been  about  63%  of  the  bonds  marketed.  Po®f  of  the  Alberta  department  of 

less  being  due  to  the  further  defer-  previous  decline. _ '  agriculture  refers  to  the  outlook  in  i 

ment  of  the  dividend  on  the  common  Bonds. were  inclined  to  work  high-  Aflrltlinnal  <19  Onn  finn  i  subdued  language,  and  simply  dgs- 1 

stock.  There  appears  to  be  no  cor-  er  In  a  much  qujeter  fashion  than  MuQUlonai  <^,uuu.uuu  1  m^gj^gg  jj  gg  -g  goofj  average  crop"  i 

poration  financing  in  view.  stocks.  The  more  speculative  bonds  Ssiskatchewan  Debentures .  fbe  usually  bountiful  Peace  River  i 

Good  bonds  of  near  maturity  have  w-ere  eclipsed  by  stocks,  whose  An  additional  $2,000,000  6%  20  area  is  not  so  good  "lis  season.  ■ 
been  in  especially  good»  demand,  sweeping  advances  in  the  closing  year  sinking  fund  debentures  of  the  i  Despite  the  misfortunes  of  the 
Such  issues  serve  as  a  means  of  em-  jjour  Friday  were  accompanied  by  1  Province  of  Saskatchewan  were  of- !  southern  territory  high  hopes  are 

ploying  funds  profitably  that  will  recessions  on  the  part  of  many  of  fered  to  the  public  this  week  at  98 Vi,  1  held  out  for  Saska'chewan.  The 

likely  be  needed  for  commercial  pur-  me  favorite  trading  vehicles  among  to  yield  6.15%.  The  province  is  to  northern  areas  are  "epo.rted  to  look , 
poses  within  the  next  two  or  three  me  carrier  lines.  However,  new  set  aside  1%  per  annum  for  sinking  |  exceedingly  well,  and  if  frost  does  I 

years.  highs  w.ere  attained  by  a  number  of  fund.  According  to  reports  so  far.  not  intervene  to  cut  rhe  yields  much 

Behirnlns  Confidence.  individual  bonds.  During  the  latter  the  deihentures  are  going  slowly.  grain  will  be  produ*  ed  in  these  re-  j 

Toronto  _  “During  the  past  five  Part  of  the  week  industrials  came  The  same  syndicate  that  offered ;  gions.  Rain.  howev«  r,  would  mate-  i 

weeks  world  events  have  been  of  ^°t,o  prominence  as  active  buying  $4,000,000  Saskatchewan  bonds  on  rially  benefit  muc  1  of  the  late  I 
ouch  nature  as  to  favorably  affect  converged  on  leading  issues,  with  the  same  terms  last  March  is  mak- i  crop.  Compared  v  ith  a  year  ago! 
general  sentiment  and,  for  the  first  oil  securities  In  particular  demand,  ing  the  additional  offer  now.  when  the  yield  wa.=  either  light  or  I 

time  since  1930.  there  is  tangible  -  non-existent  the  bn* id  central  re- j 

indication  that  confidence  in  the  -  ^  s  e  r*  J*  »  I.  CL  Bisfactory  har- 

fundamental  soundness  of  industry  InVeStmetltS  OF  Canadian  oankS  otlOW  vest  this  season  I 

or'laHvTecovt^y.  is  bein|”reSed  Substantial  InCVCaSe  In  Month  of  June ;  Ma\R”ob”a^liLrbeen"VonipTomis^^  1'”: 

graduailv,”  comment  Wood,  Gun4y  '  - -  ,  the  grasshoppers  w'lich  ha\e  taken 

&  Company,  in  n  circular  dealing  Toronto  Bureau  The  Financial  Times.  I  g  v,ejny  toll  in  sonii  of  Ihe  soufhern  I 

with  the  Canadian  bond  market.  Toronto.  —  Canadian  chartered  '  ment  for  that  month.  Canadian  gov- !  disti  ici.s.  Riisi,  .iluays  a  iiienace  I 


time  since  1930,  there  is  tangible 
indication  that  confidence  in  the 
fundamental  soundness  of  industry 
and  business,  and  in  the  possibility 
of  early  recovery,  is  being  restored 
gradually,”  comment  Wood,  Gun4y 
&  Company,  in  n  circular  dealing 
with  the  Canadian  bond  market. 


UBLE/evre 


A  man’s  first  duty  to  his  family  is  to  provide 
security.  A  Savings  Account  meets  this  need 
with  double  force.  First  —  it  is  a  cash  reserve, 
always  available  and  always  at  full  value. 
Second  —  it  is  a  sound  investment,  paying  a 
steady  return  of  3  per  cent. 

The  Royal  Bank  of  Canada  iiffcrs  competent 
and  courteous  attention  to  aJl  your  banking 
needs  in  any  of  its  881  branches. 


“The  agreements  concluded  at  the  banks'  increased  their  investments :  ®®iir"®ht  holdings  declineii,  lint  ,111:  in  iliis  province,  w  II  liardl.i  .)(>  ,1 
lAusanne  Conference  are  regarded  ,  g„„„rities  to  the  extent  of  nearlv  ™®®®«®®  ®‘’  ®';®  n'i>'i®n®  or-'  factor  this  year  as  n.osl  of  ihe  gram 

ns  a  forward  step  toward  readjust-  ,  .,,,  j  ,  ’  i  furred  in  holdin.gs  of  inuuicipal  and  ;  is  jiasl  ihe  pomt  wli  le  it  i.s  .susiep- 

ment  of  the  dislocation  of  interna-  six  niilliqn  dollars  during  June  ac- .  puldic  issues.  Compari- 1  tihlc  to  rust  injiiri. 

tional  payments  caused  by  the  Great  cording  to  the  Ottawa  bank  state- ;  sons:  |  With  a  large  crop  in  sight  and; 

War  and  although  the  agreement  Dominion  Government  and  Prov.  Govt.  ( Iiartiallv  harvested  : he  west  stands 


tional  payments  caused  by  the  Great  cording  to  the  Ottawa  bank  state- ;  sons: 
War,  and  although  the  agreement  Dominion  Government  and  Prov.  Govt, 
regarding  reparations  and  the  so-  ca^ Sec: ’and  Briti.h,’ 

Call€d  “gentleman  S  agreement  and  Colonial  Pub  Sec.,  other  than  Cana- 

war  debts  resulted  in  no  finality,  dian  ••••;•  ••  •  ••  •• 


O  F  CA  N  A  D’A 


there  is  a  rapidly  growing  convic¬ 
tion  that  such  payments  would  per¬ 
manently  militate  against  mainten- 


Dominion  Government  and  Prov.  Govt.  ])artially  hnrvOStOli  :  iie  WOST  .«;ian<ls 

securities . $462,309,745  $465,484,096  $46 1 ,6 1 1 ,6 1 9  ]  materially  anv  advance 

‘""nd^Color'  Pub%e\”^?h:‘;^h•an  Ca'r  in  priccs.  The  sten.iy  upward  move- 1 

dian .  152,038,571  1  40,808,229  156,950,624  ment  last  week  cai.r-ed  no  little  ex- 

Railway  aijd  other  Bond*,  Debentures  and  eifemeilt  in  the  rurol  areas,  not  that 

S'o'k*  ••  .  76.411.695  ”ngVacurar  in  itself,  but  be- 

$669,331,580  $663,422,279  $694,974,138  cause  in  the.  minds  of  many  farmers  * 


*  J  1.5 


>  1  '  ?  v 

A  '-if 


152,038,571 

54,983,264 


1  40,808.229 
57,129.954 


Capital  $35,000,000  Reserves  $39,155,106  Assets  over  $750,000,000 


/ 
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the  benefits  of  linking  up  T»-ith  a  na*  IIDPI?  r*AMM|TTl?l7 
tiona!  organization  such  as  The  Bank  UKI|I*  l^l|inil||  I  I  I*  I* 
of  Nova  Scotia,  were  obvious. 

In  November  1914.  .hist  at  the  be-  'TA  UMICV  PDCHIT 

ginning  of  the  war.  the -Metropolitan,  Ilf  |J | 
a.  well-established  Toronto  bank, 

was  absorbed.  Founded  in  1902  by  a  IJMITPII  ^’Tl’TIJP 

group  of  prominent  Toronto  business  111  llll|  ||j|/  nlH|r||J 

men,  the  Metropolitan  Bank  had  the 

distinction  of  being  the  only  Tana-  •  -  .  .. 

dian  ba.nk  to  start  business  with  a  Pow  •  Sugigiests  That  Many 
reserve  fund  equal  to  its  capital  Agendes  Will  Need  Con- 
stock,  its  shares  having  been  sold  at  Guidance 

a  100%  premium  The  present  PresN  _ _ 

dent  of  The  Bank  of  Nova  Scotia,  b.  TVVk  nf/** 

J.  Moore,,  was  President  of  the  Me-  *  OO  BIU  TOK  ONE  MAN 

:  tropolltan  Bank  at  the  time  of  the  - - - - 

merger,  and  its  General  Manager  was  New  York.  —  So  many  different 
I IV.  D.  Ross,  latterly  Lleutenant-Gov-  !  governmental  and  private  organized 
’  er.nor  of  Ontario  and  now  a  Direc-  bodies  are  now  engaged  in  the  work 
!  tor  of  The  Bank  of  Nova  Scotia.  This  of  American  business  rehabilitation 
!  amalgamation  gave  the  Bank  a  de-  jthat  a  definite  plan  of  coordination 
I  sirable  and  valuable  banking  connec-  between  these  various  agencies  Is 
I  tion  in  Ontario  urgently  needed,  according  to  Poor's 

!  The  third  merger  was  with  the  "Business  and  Markets”  bulletin. 
iBank  of  Ottawa,  and  was  consura-  After  reviewing  the  continuance  of 
'  mated  in  1919.  Founded  in  1874  by  hysteria  during  the  last  year  despite 
I  men  who  had  pioneered  in  the  lum-  governmental  efforts  to  check  It. 
her  trade  of  the  Ottawa  Valley,  this  .Poor’s  says: 

bank  had  built  up  a  unique  and  im-  |  To-day  the  situation  has  changed— 
portant  position  in  that  locality  and  i  confidence  Is  in  the  air.  The  agen- 
in  addition  had  a  number  of  bran-  cles  of  the  Government  reinforced 
ches  In  Manitoba  and  Saskatchewan,  with  numerous  other  agencies  are 
Its  acquisition  proved  a  valuable  determined  to  kill  depression  be- 
asset  to  the  Bank  and  afforded  a  |  tween  now  and  the  Fall.  In  the  face 
wider  national  banking  service  to  an  of  industrial  stagnation,  of  the  great- 
important  clientele  ®st  gold  run  in  history,  of  declining 

The  Bank  of  Nova  Scotia  in  its  security  prices,  of  European  atUcks 
annual  statement  showed  total  assets  on  the  dollar,  of  public  criticism,  of 
of  S262.496.000,  Paid-up  capital  stock  a  recalcitrant  Congress,  of  an  un- 


MANY  COMPANIES  He**  of  amk  of  nov,  Scotia.  COMMITTEE 

TO  BENEHT  FROM 
SHELL  EXPANSION 

Page-Hersey,  Foster  Wheeler, 
and  Canadian  Vickers 
Get  Contracts 

WORK  "has  started 

The  Shell  Oil  Company  has  begun  | 
work  on  its  new  two  million  dollar  j 
refinery  at  Montreal  East,  and  about 
300  men  are  engaged  in  the  initial  i 
stages  of  construction,  which  is ' 
being  rushed  on  a  24-hour-per-day  ‘ 
schedule  to  complete  the  work  before 
winter. 

The  contract  for  all  line  pipe  has 
been  placed  with  Page  Hersey 
Tubes  Limited,  of  tvelland.  The 

Foster  tVheeler  Company  Limited  of  ^  w  _  - 

St.  Catharines,  has  received  the  con-  .  »  ,  «•  t  itot.  «  i  -irnnRr  '”4ilt  up  a  unique  and  im-  |  situation  nas  changed— 

tract  for  the  furnace  and  boiler;  J.  A.  JTcpOD,  S.^  MOORE,  portant  position  in  ihat  locality  and  i  confidence  Is  in  the  air.  The  agen- 

house.  The  boilers  are  being  built  i  General  Manager.  President.  addition  had  a  number  of  bran-  cles  of  the  Government  reinforced 

by  Canadian  Vickers  Company,  |  -  ”  . . . . — . . .  — -  ches  in  Manitoba  and  Saskatchewan,  with  numerous  ether  agencies  are 

Montreal.  The  contract  for  five  cen-  ww  t  Wm  I  A  •  /•Its  acquisition  proved  a  valuable  determined  to  kllldepressiOTbe- 

trlfugal  pumps  has  been  placed  with  i  r#|  /X  fit  to  the  Bank  and  afforded  a  | tween  now  and  the  Fall.  In  the  face 

Goldie  &  McCulloch  Limited  of  Galt.  :  ^  Am#  If  iCC/w*  Jr  wider  national  banking  service  to  an  of  Industrial  stagnation,  of  the  great- 

Plant  construction  will  also  in-  rw^m  W  /•AT  •  •  important  clientele  ®st  gold  run  in  his^ry,  of  declining 

elude  five  tanks  of  4,130,non  gal-  #  Bank  of  Nova  Scotia  in  its  security  prices,  of  European  attacks 

Ions  capacity  each-  It  is  believed,  A  C/f  A  V  annual  statement  showed  total  assets  on  the  dollar,  of  public  criticism,  of 

that  these  are  the  largest  tanks  i  _ _ _ _  cf  S262.496.000,  Paid-up  capital  stock  a  recalcitrant  Congress,  of  an  un- 

ever  built  in  Canada.  The  reaction:  „  ^  c.*  .  t-u  «  ,  is  $12,000,000  and  alone  among  all  balanced  budget,  and  of  general  pub- 

chamber  weighing  68  tons,  with  Toronto.  —  Founded  at  Halifax  in  [I nited  SUtes.  The  Bank  now  issues  Canadian  banks  it  shows  a  reserve  lie  hysteria  the  Government  was  able 

steel  walls  h\''  thick  will  be  1832.  The  Bank  of  Nova  Scotia  which  its  own  notes  in  that  colony,  oper-  fund  equal  to  twice  its  capital,  name-  virtually  to  stop  bank  failures  and  to 

hoisted  with  a  smgle  gin  pole. '  celebrates  its  hundredth  anniversary  ates  12  branches,  and  occupies  an  ^,4  000,000.  Total  deposits  in  the  keep  almost  all  railroads  afloat 
Three  trucks  are  necessary  to  ;  this  month  has  risen  from  a  local  outsta^^^^^^^  ovGr  t-iiG  J200,000,*  j  Thtiilc  whsit  the  GovernDjent  Its 

transport  this  piece  of  equipment  i -'Maritime  instituMon  lone  of  the  and  economic  life  of  the  Island.  non  with  cash  resources  nearly  11%  agencies  may  be  able  to  do  with  re- 

AnAthor  /ufSiAnit  nior*  nf  eniiinment  Htst  Of  Its  kind  In  Canada)  to  front  An  equally  important  move  was  ,  liabilities  to  the  nublic.  and  quick  inforcements  in  an  atmosphere  of 


S.  J.  MOORE, 

President. 


Hundredth  Anniversary  of 
The  Bank  of  Nova  Scotia 


Another  difficult  piece  of  equipment 


to  erect  and  handle  is 


crude  Tink  among  Canadian  chartered  the  opening  of  a  branch  at 


frsetionatine  column  One  of  the  hot  ‘  banks.  International  in  scope,  it  now  John's.  Newfoundland,  M'hon  the 
oil"  service  and  high  pressure  pumps  1  ranks  fourth  in  point  of  assets  among  'two  native  banks,  which  alone  serv- 
w  11  be  3/  feet  long-^rof  the  big!  all  Canadian  banks.  Its  330  bran-  ed  that  colony,  collapsed  in  1894,  The 
lit  nu-ns  fn  'h^D^iminion  Iches  stretch  from  coast  to  coast  in  Bank  of  Nova  Scotia  was  the  first 

Ex^aordlnary  precautions  are  |  tbe  Dominion  and  include  Newfound-  institution  to  offer  bauKing  fanliti^ 


statement  were  over  the  $200,000,-  Think  what  the  Government  and  its 
non  with  cash  resources  nearly  11%  agencies  may  be  able  to  do  with  re- 
o£  liabilities  to  the  public,  and  quick  inforcements  in  an  atmosphere  of 
assets  nearly  5.8%  of  liabilities-  The  confidence  !  Following  is  a  list  of 


8yhen  the  gjj^re  of  capital  agencies,  governmental  and  other- 


stock  is  $304.  wise,  that  are  out  to  beat  depression 

Officers  and  Directors  at  the  pres-  during  the  next  few  months: 


ent  time  are  as  follows:  — 
OFFICERS:— S.  J.  Moore.  Presi- 


made  against  defects  in 


iland,  England,  the  West  Indies  and  to  the  cit.v,  and  business  commenced  k^j,, .  Hector  ^icInnes.  K.C..  vice- 


mense  machinery.*'’ Both' the  reaction  I tbe  knited  States-  111  days  after  the  crash  on  Decern-  p^pyident;  J.  A.  McLeod-  Vice-Presi- 

chamber  and  the  crude  fractionat- I  The  Bank  first  opened  its  doors  to  |  ber  I  th.  Other  Canadian  banks  General  Manager;  H-  F. 

Ing  column  are  examined  bv  |  the  public  in  a  room  in  John  Roman's  ;  opened  a  few  weeks  later^  The  Bank  pat,e,.son.  H.  D.  Burns,  A.ssistant  Gen- 
X-rays  forflaws.  Leading  pump's  '  building,  on  Hollis  Street.  Halifax,  in  jnow  has  12  well-placed  branches  in  Manager.*. 


Canadian  banks 


dent  and  General  Manager; 


will  be  controlled  automatically  from  i  1*32.  Halifax  itself  at  that  Newfoundland-  ^  DIRECTORS:— S.  -T.  Moore,  Toron- 

the  dock  When  a  ts.nker  is  being  kt®*  but  a  small  British  naval  Subsequently,  to  round  out  Md  H-ctor  Meinnes.  K.C.,  Halifax; 
loaded,  a  man  at  the  dock  presses  a  Por*  of  15-Ofb  inhabitants,  whose  expand  its  operations  in  the  Vest  j  ^  McLeod,  Toronto;  w.  w.  White, 
button  which  stops  the  pump  house,  «uddy  streets  converged  at  the  I^adies.  the  Bank  opened  branches  in  p  _  non.  w.  D  Ross, 

at  the  refinery.  I  waterfront  where  seafaring  commer-  Cuba,  Porto  Rico,  and  the  Dominican  jAnonto:  Hon.  George  Bry.son,  Fort 

In  the  refning  process,  crude  oil  I  was  carried  o,n  Its  only  bank- ,  Republic.  Goulonge,  Que.;  .lohn  B.  Fraser.  Ot¬ 
is  treated  at  a  temperature  of  1100  fug  facilities  were  a  private  bank-  General  Office  To  Toronto.  ta''va  ,  Russell  Blackburn.  Ottawa, 


Cou’.onge,  Que.;  .John  B.  Fraser.  Ot- 
tan-a,  Russell  Blackburn.  Ottawa, 


degrees  of  heat  at  a  pressure  of  400  partnership  started  seven  years  g  result  of  the  development  Alexander  Maolaren.  Buckingham, 

pounds.  The  high  pressure  heat  ex-  1  previously  and  known  as  the  Halifax  lamj  growth  of  the  Bank's  business  Que.;  -Hon.  George  Gordon.  Nor+b. 
changers  that  control  this  operation  1  ®^uking  Company,  which  wielded  a  jjjj  pg^tral  and  western  Oanada.  its  Bay:  F.  P.  Starr.  Ss-it"'  -lohn.  N.B.; 


are  being  built  by  the  Montreal  Lo¬ 
comotive  Works. 

BONDHOLDERS  TO 
CONTROL  COMPANY 


I  political  and  financial  monopoly  over  chief  executive  office  was  moved  to  G.  K.  Smith.  Halifax; 
the  Province.  It  was  in  part  to  break  Toronto  in  March.  1900,  This  year  Smith,  ’W’lnnipeg:  Hon. 
this  monopoly  that  The  Bank  of  Nova  celebrated  its  one  hundredth  an-  Ton%  Halifa.x;  Leightm 


1.  Federal  Reserve  Banks 

2.  Reconstruction  Finance  Corpo¬ 
ration 

3.  Home  Loan  Banks. 

4.  Farm  Board 

5.  Young  Committee  and  similar 
committees  proposed  or  in  pro¬ 
cess  of  organization  in  other 
sections  of  the  country 

6-  Railroad  Credit  Corporation 

7.  Railway  Executives  Association 

8.  American  Securities  Investing 
Corporation 

9.  Commodity  I*ool 

10.  Governors'  Committee 

11.  National  Chamber  of  Commerce 

It  is  not  necessary  to  review  the 

functions  of  each  of  these  various 
agencies.  They  all  narrow  down  to 


Exchange  Securities 


^  this  monopoly  that  Tm  Mnk  of  Nova  celebrated  its  one  hundredth  an-  Tori',  Halifa.x;  Leighton  McCart.hy,  tjjjj-  credit  expansion  —  inflation,  if 

i  ,  9^'®  ,  by  ®  nual  meeting  by  holding  it  in  its  new  K.C.,  Toronto;  w.  M.  Birks.  Mont-  yoy  but  rebuilding  of  the  cre- 

of  local  business  men  headed  by  w  11-  jjead  Office  building  in  Halifax  —  real;  Hon.  .1.  Fred.  Fraser,  Halifax;  dit  structure.  The  motive  is  legltlm- 

I  Ham  Lawson,  who  held  their  first  ojjg  gf  (be  finest  examples  of  bank-  H-on.  F.  B.  McCurdy.  P  C.,  Halifax,  j(  js  praiseworthy,  li'e  must 

'  ^  organiz^ion  meeting  at  the  Mer-  jjjg  architecture  in  Canada  and  em-  A.  L-  Ellsworth.  Toronto.  have  credit  expansion  —  perhaps  we 

'  u  Exc.^ge  Coffee  House  in  bodying  a  new  motif  in  Canadian  - -  need  moderate  inflation.  But  credit 

Halifax  in  December,  1831.  architecture  through  the  use  of  con-  g _ 1  ..J  i®  ^  dangerous  thing;  it  must  be 

Opposes  “Family  Compact.*’  ventionalized  forms  of  purely  Cana-  riign  iiCKera  ana  carefully  controlled.  To  let  the  pres- 

'1  In  those  days  yearnings  towards  dian  flora  and  fauna.  Transiux  Machines  Inatallea  ent  anti-depression  forces  be  carried 

1  responsible  government  were  being  In  its  one  hundred  years  of  exist-  - -  beyond  their  reasonable  limit  might 

'felt  in  many  parts  of  the  continent,  once  the  Bank  has  had  but  six  gen-  As  a  result  of  the  renewed  activity  cause  a  greater  disaster  than  to 


wiaiitvu  viviiia/iAsa  Halifax  in  December,  1831. 

- : —  .  I  Opposes  “Family  Compact.*’ 

Properties  of  National  Radiator  i  in  those  days  yearnings  towards 
knight  From  Receivers — To  I  responsible  government  were  being 


a!;  Hon.  J.  Fred.  Fraser,  Halifax;  ,j)(  structure.  The  motive  is  legltlm- 
m.  F.  B.  McCurdy.  PC.,  Halifax,  j(  js  praiseworthy,  ti'e  must 

L.  EHsworth.  Toronto.  have  credit  expansion  —  perhaps  we 

- -  need  moderate  inflation.  But  credit 

f4i<rk  TIrlr»t-«  »r,A  ®  dangerous  thing;  it  must  be 

New  Migh  Np^d  I  ickera  and  carefully  controlled.  To  let  the  pres- 
Translnx  Machines  Installed  ent  anti-depression  forces  be  carried 

- -  beyond  their  reasonable  limit  might 

-As  a  result  of  the  renewed  activity  cause  a  greater  disaster  than  to 


Although  the  movem.ent  did  not  fully  eral  managers.  Following  Thomas  on  the  Canadian  and  United  States  have  permitted  the  depression  to  run 
j niaterialize  in  Nova  Scotia  until  1837.  Fyshe  cam.e  H  c.  McLeod,  a  Mari-  o-pz-hanaae  tv.®  lourse  unhampered.  There  is  an 

hA.n  brilliant  leadership  of  timer  whose  fight  for  external  in-  hlen  rreltad  for  th*  «le»ent  of  real  danger  in  allowing 

^be  fight  for  incorpor-  spection  for  banks  fa  feature  of  f„lan!tioT.^of  h^?h  «nI*d*tto/C  tirw  so  many  agencies  to  work  with  little 
th^rlor^raHon  S''®'*®  ''anadian  banking  since  1923)  will  ^  control  guidance.  We  suggest  that  a 

Ltf'of cofnofiti^Jn^fhat  uun  ®^®'“®^  ®® ‘be  long  be  rem.embered  in  Canadian  an  oo-ordinating  committee  be  formed, 

hf"rnntrnnf7h9r  fha' KnnHhnMere  nH  ^®**^®^  Banking  Co,  membership  in  banking  annals.  He  served  the  Ban.k  Mnntr*aT'  In  composed  of  the  head  of  each  of  the 

ISlC.,":!.™,  hy  abov,  a«ncle,.  Thl.  c.ntral  con,. 


was  definitely  instrumental  in  H  A.  Richardson,  who  piloted  the  mittee  could  see  that  no  one  agency 

moulding  the  political  destiny  of  the  Bank  through  the  difficult  and  sire-  was  out  of  line  and  that  little  work 


moulding  the  political  de'stlny  of  the  Bank' through  the 'difficiilt  and  sire-  ^91° 

V  A  A  I  Province.  Joseph  Howe  signed  the  nuous  davs  of  the  war.  On  Mr.  Ri-  faster  than  the  oh 

NaUnaal  Radiator  bonds  and  pre-i  original  petition  for  incorporation  of  chardson-'s  death  in  1923.  his  place  and  easily  keep  pace  with  th. 

^be  Bank  and  for  years  kept  an  ac-  was  taken  by  .T.  A.  McLeod,  an-other  ®^  market  transactions  un 


United  States  and  Canada  by  an  in-  count  there 
ternatlonal  syndicate,  and  were  given  ^hus  The  Bank  of  Nova 
fairly  wide  distribution  in  this  coun-  (jje  first  chartered  bank 


count  there.  Maritimer.  who  this  year  holds  th( 

Thus  The  Bank  of  Nova  Scotia  was  presidency  of  the  Canadian  Bankers 


They  are  much  faster  than  the  old  a.LuL*^  vrA  ^I  -Tt 

volL^'ormarkef^ranrctrnS^  in®  ®  ®®®®*««  of  dicutors  -  coordina- 

tlon  and  balance  are  the  need.  No 


Scotia,  its  Charter  being  modelled  on 
990,000,  while  60,f^  preferred  shares  j^ew  Brunswick 


were  sold.  The  company  was  organ¬ 
ized  to  take  over  six  operating  con¬ 
cerns  in  the  United  States.  Severe 
competition  followed  by  the  depres- 


Maritimer.  who  this  year  holds  the  f.®  '  *  anmeffm*  ^niH  ®°*  ®®°  alone  can  do  the  Job.  The 

presidency  of  the  Canadian  Bankers'  •.  f'  Government  and  industry  are  attack- 

.Nova  Association.  hPhmrt  9h«  I  Arvit  depression  at  many  points;  con-  I 

!wlck  Amalgamations,  compact  machine,  clicking  off  some  :  S  JXlterto®etfec^ve^S*  I 

irbed  Riebardson's  500  figure.?  per  minute,  records  ♦be  |  ^  ^  b  -  ®  *  ♦  d  h  e- ^ 


(founded  in  1820  and  later  absorbed  Tv,\  7.?  n.cnareson  s  |  on-  ngure.?  per  rainme.  reenras  rne 

bv  The  Bank  of  Nova  BroHai  Tb*  ®®*m  that  three  important  am.al- 1  activities  of  the  "pit”  at  the  height 

IBank  is  proud  of  the  fact' that  its  ^'^’b®^  de- 

charter  was  the  first  to  include  a  ®®“''  absorbed  the  Bank  of  New  |  lay.  Linked  with  a  wire  installed  on 


I  som.e  results. 


Bank  absorbed  the  Bank 


Sion  resulted  in  heavy  losses  from  clause  providing  for  the  double  whose  history  dated  hack  the  floor  of  the  New  York  Stock 

operations  and  the  company  was  un-  liab.iitv  of  ahar*hoiriprs  a  r^®  1$20,  and  which  was  at  that  time  Exchange,  the  new  machine  records 

able  to  meet  its  bond  Interest  char-  ^  .  I  tbp  spcond  nlde.at  hankina-  inatitii-  the  quotations  within  a  fraction  of 


ges.  ..Reorganization  ensued,  under  rf^menfai^^^titfit  ^h«”™ranQH?!2n  ♦*®^  '“anada.  It  had  maintained  I  a  second  and  is  capable  of  continu- 
whjeh  fixed  obligations  were  re-  hanWinF  svatam  '♦*  identity  for  nearly  a  centiirv  as  |  ing  at  high  speed  for  hours  at  a 

=r'?4“ _  Botro^gTr^Au^. 

M0,ut.ujaiM,tth.,.aoii93n.  p  L  n  „  •/»  M  7u  Dsdined  to 

zn  ■  a  1^*  a  at  aa  a  /avvtvsa  *b®  project,  was  first  President  of!  Mesearen  Council  s  New  Home  I  $13,020,454 

I  ANAlllAN  PAl  irli  1^^®  the  original  director-  : _ _ _ _  _ _ 

Lrtlt*H/|fail  1  slvll  Iv  ,  include  many  m.en  who  later  be-  |  .  ry  j  ,  j  ,  j  ,  I  The  steady  decline  in  borrowings 

tani^nno  ¥VfirilMi»il\  ®®“®  pro-iiioent  in  legal  and  poll-  (Ottawa.— Dedicated  to  the  purpose  >  rated  on  the  first  floor  of  the  Sus-  t,y  members  of  the  Montreal  Stock 
nKKkKS  niViriFlUn  ^*''®*  -'’■®''®  Scotia.  TheBank  ®f  ®  ‘be  efucient  «ex  street  front,  down  each  side. ,  Exchange  that  has  been  in  progress 

UltllilXO  l/Ifli/Llll/  was  originally  chartered  as  “Thf  i  utilization  of  Canadian  resources  to  :  from  the  rotunda,  and  separated 'over  the  past  vear  has  been  expended 

_  I  President.  Directors  and  Company  of  meet  Canadian  needs,  and  m  the  ex-- .  from,  the  public  corridor  by  their  '  further.  This'is  shown  by  the  report ' 

AeGoB  PoMtnonef)  linbi  Erifl  of’^'b®  Bank  of  Nova  Scotia  ",  a  name  tension  of  the  hounds  of  uian  s  own  private  connecting  corridor  covering  the  period  ended  August  4,1 
vS  unui  End  which  it  retained  until  1874.  The  knowledge,  the  new  home  of  tne  which  gives  privacy  and  eliminates  when  total  loans  amounted  to  115,-' 
rear  to  Uet  Better  fera.  I  Bank's  first  General  Manager  or  National  Research  Council  stands  on  noi.se.  The  two  flanking  pavilions  020,454.  This  compares  with  the! 


CANADIAN  PACIFIC 


MONTREAL  BROKERS 
LOANS  DECLINED! 

_  I 

Borrowing*  For  August  44h 
Period  Declined  to  I 
$13,020,454  I 


Yeeur  to  Get  Better  Per*. 


pectivc  of  Earnings  '  Cashier,  as  the  chief  executive  offi-  I  hank  of  the  Ottawa  River.  Erect-  of  the  m.ain  facade  contain  on  the  figure  reported  as  of  Julv  7,  when 

-  cer  was  then  called,  was  James  For- j  ed  to  house  the  nation.a!  research  fir.st  floor  the  board  room  on  the, they  stood  at  $13,865,523,'  the  pre- 

At  the  m.eeting  of  directors  of  the  '  nian.  The  nam.ss  of  the  original  di-  1  laboratories,  heretofore  located  in  a  one  side  and  the  pre.sident’s  office  vious  minimum.  Comparative  figures 

Canadian  Pacific  Railwav  held  last '  neetorate  were.  Alex.  Munson.  Wil- !  sm.aller  structure  farther  east  on  on  the  other.  Each  room,  has  its,  for  the  past  six  monthly  periods  of 

-Monday  action  on  the  common  divl-  .  li*!»  Lawson.  William  B.  Bliss,  lohn  |  Sussex  street  and  now  to  he  used  own  anfe-rooni  and  is  entered  ffrom  I  this  year,  and  October  3,  1931.  are  as 

dend  was  deferred  until  the  full  i  Brown,  M.  B- Almon,  James  W  John-  as  an  annex,  the  new  structure  is  the  private  corridor  connecting  the  follows;  — 

year’s  earnings  are  known.  The  ston.  Lewis  Bliss.  James  B  Uniacke,  |  less  than  a  mile  from  the  centre  administrative  offices.  I  Octeber  J.  !4J! -  $54.9'Ji,i45 

statement  issued  at  the  conclusion  of  S.  .V  Binney.  James  Leishman,  Wil-  !  of  the  city,  on  the  way  to  Rideau  ^  The  remainder  of  the  building  and  ’■ 


the  meeting  follows; 


Ham  Murdoch,  James 


"In  view  of  the  continued  sharp  !  William  F  Black. 


decline  in  both  gross  and  net  earn¬ 
ings,  and  in  net  Income  from  sub¬ 
sidiary  undertakings  and  invest- 


Pald  Dividend.?  Since  183?., 

The  Bank’s  first  annual  statem.ent 
presented  to  shareholders  in  Febru- 


of  the  city,  on  the  way  to  Rineau  ^  The  remainder  of  the  building  and 
Hall,  residence  of  Canada’s  Gover- j  the  greater  part  is  taken  up  with! 
nor-General.  1  re.searrh  rooms  located  on  each  side ! 

The  main  building,  four  storeys  of  central  corridors  on  all  tour 
including  the  basement,  contains  floors  The  research  rooms  occupy  I 
approximately  4,000,000  cubic  feet,  approximately  150,000  square  feet ' 


Octeber  J.  ! 9J  t . 
March  4.  1942 
.April  7.  1932  .. 
.May  5,  1932  .. 
luna  2.  1932  .. 
Jutv  7.  1932  .  . 
Auguat  4.  1932 


$54,991,145 
25,573.S85 
22,758,56! 
18.922,577 
1  5,139,386 
13.865.523 
13,020.454 


These  figures  do  not  include  loans 
on  foreign  securities,  but  only  bor- 


- - -  -  - I  presenrea  to  snarenoiaers  in  FePru-  - .  cfi-i*  Tbp  -  — i  T  I-  C  ,  on  roreign  securities,  out  oniy  nor- 

ments,  and  the  uncertainty  as  to  the  igj-y  i833  showed  but  four  liabilities  classic  in  st>le.  The  floor  area,  most  of  which  is  m-  ^  of  members  on  Canadian 

time  when  the  1932  grain  crop  will  ;  capital  stock  paid  in  £50,000;  notes  P®^'®’'  fb*  ed4  of  ■  '^®®“®-  ®®®b  for  the  use  of  I  ggcurlties  and  those  of  other  exchan- 


be  marketed,  the  directors  have  de- ] )-,  rirpiiiatirvn—F  is  sii  'me'-  hc, 
92^®'*  consideration  of  divl-  Lgfts  in  the  Bank— £18,943.13  .10  an« 


"  ,  ~  ,*  ,v,«  o,4o-p  of  _  ....  —  ---  -- 1  securities  ana  tnose  01  otner  excaan- ' 

arate  unit.,  placed  at  the  ed,e  ot  one  man,  but  also  includes  a  large  ,;  jj,  Canada.  ,Nor  do  they  Include  I 
the  steep  river  bank,  taking  ad^an  heavy  testing  laboratory  and  a- (he  borrowings  of  bond  houses  or  i 


emeu  V3  aeier  consiaeration  or  Oivi-  osits  in  tbs  Rank  Pis  04919  in  tne  Steep  river  oaus.,  lapius  ueavy  testing  laDoratory  ana  a  (he  horrowines  nf  bond  houses  or 


until  the  full  year’s  earnings  are 
known. 


a:;et"s  wereV8T8V^  An'  tem  o^  both  equipped  ^  ^hers” 

£153.8.3.  being  the  “balance  in  the  ®®'‘y  ®P®®®  ""’'^bout  making  this  ^vith  travelling  cranes  of  lo  tons  |  - 


CONSUMER 

CREDIT  *•  to  meet 
the  demands  of 
modern  business 

Sound  credit,  made  available  to  the  eonaumer 
through  inatalment  selling,  is  a  definite  aid  to  in- 
creaung  sales. 

This  specialized  form  of  banking,  supplementing 
the  services  of  our  chartered  banka,  is  sponsored 
by  the  leading  manufacturers  in  the  country.  They 
acknowledge  the  S3i«tem  as  a  safe  means  of  per¬ 
mitting  the  immediate  purchase  of  an  article,  while 
the  purchaser  enjosni  its  use  during  term  of  pay¬ 
ment. 

Industrial  Acceptance  Corporation  Limited,  a  strong, 
all-Canadian  company,  extends  a  plan  of  deferred 
payments  suited  for  the  financing  of  over  50  dif¬ 
ferent  types  of  equipment. 


INDUSTRIAL 

ACCEPTANCE 

CORPORATION 

LIMITED 

Offlets  in: 

Halifax,  St.  Jeka,  QuaW.  Mantragl,  Ottawg,  Tsfagts,  Kamiltae, 
Laadan.  Wlndiar.  Wiasipag,  Kagiaa.  Calgary,  £dmaataa.  Vageeuvar. 

“A  National  Service:  A  Canadian  Company" 


DIVIDEND  NOTICE 

Royalty  Trust  Certificates 

paid  their  regular  monthly  cash  dividend  of 
1  %  on  August  1st  and  balance  of  earnings 
was  transferred  to  Reserve, 

Complete  information  on  request 

BONDED  ROYALTIES  LIMITED 


Fedaral  Bldg., 
Taraata 


Wataraua  Bldg., 
Maatraal 
LAaeattar  1116 


Kaaaay  Tawar, 
Oklaboata  City 


Atlantic  Sugar  Refineries 

LIMITED 


SAINT  JOHN  .  N.B. 


General  Offices  > — 485  McGILL  STREET 
MONTREAL 


CHAIN  LINK 

FENCE 


rerfSetarlaa.  tehaela,  tannts  ea-ir-a, 
awnt,  parOtlana.  aaanufaetttrei  aa  $ 
erectad  oamplata. 

Write  tor  catalogue  and  estimate 

THE  STEEL  COMPANY  OF  UNADA 

LIMITBO 

HAMILTON  TORONTO  MONTREAL 


Tba  undertaken  by  Canadian  banks.  The 

t.n%  Oi  tbd  properties  ip  qaml-  At  -j  j 

a  high  state  of  efficieac^'  ?.tiv Sf  iS33  a 

•  The  regular  half-yearly  dividend  anmim^’  ^  ^ 

of  2%  on  the  preferred  stock  of  the  d 

company  was  declared,  payable  Oc- 

tober  1st.  to  shareholders  of  record  9^iL,  '  af!  la  ^  •*  ^^®,° 

September  i*5tb  celled,  were  opened  tn  many  parts 

Following  the  more  favorable  Bank^s'existence 

A.#  vs  -1  tne  Bdnlc  s  exlfttence,  but  were 

n'r"'’' 'r?,,  « 

gross  samlngs  were  off  17.i%,  the  nam<M  Thnma*. 

result  of  the  final  ten  davs  was  dia-  L«!  iha  ^^1,^’®”® 

appointing,  with  a  decrease  of  ra!i  a’®^ 

23.2%.  This  made  the  decrease  for  5;^a  at  A  ranti^f 

the  month  20,6%  as  compared  with  5^  ° 

July  of  last  year.  In  June  the  de-  ®®,U9 


building  too  conspicuous.  capacity.  The  biological  depart- 

It  contains  approximately  560, ono  >,35  ample  quarters  located  as 

cubic  feet  and  is  built  in  similar  ^  penthouse  on  the  roof  at  the 
character  to  the  main  building,  and  southwest  end,  where  there  is  ac- 
connected  to  it  by  a  tunnel.  commodation  for  the  storage  of  anl- 

The  plan  is  rectangular,  enclos- j  jjjaij  operating  rooms,  and  exercis¬ 
ing  two  large  open  interior  court ,  tQ|,  runways  on  the  roof  itself. 


Will  The  Prophets 

Be  Wrong  Again  ? 

One  of  the  curious  facts  in  the  past 


yards  which  give'ampie  light  to  all!  E,;,ept  ‘for  the  main  facade  to-'^®^."  ?,i:  “^®  Canadian  Weslem  Lumber  - 

laboratory  rooms  ^®^o  street,  which,  with  its ;  pgetation  prediction,  up  to^  the  I  Among  the  industries  on  the  Fra-  The  Finsnclsl  TIbibs  r«845]iM  a 

^>.^®''i9,Hdinr''marked  1"  eveJ^J  case  i  5°  1^29.  tb!at  events  would  move  I  eer  River  expecting  to  benefit  from  class  of  people  who  are  lateratted 

pavilHol-s-lhat  features  an  fa-:  ent  of  the  |  ?,,\^®/-®f®V  have  ^  Tthsrof  •>t‘y 


surplus  producing  capacity  and  the  demand  is  anticipated  on  the  Can- 
gold  standard. — "Alexander  D.  Noyes  '  adian  prairies  this  fall  owing  to  the 
in  N.Y.  Times."  j  large  wheat  crop.  Canadian  Western 

- - -  I  Lumber  should  get  the  full  benefit 

c _ Crt-  of  this  movement  as  it  maintains 

treaty  Benefits  been  r or  lumber  yards  on  the  prairies. 

Canadian  Western  Lumber  - 

Among  the  industries  on  the  Fra-  The  Finsnclsl  Times  re845]ies  s 


jiuy“oT^ryew'‘ln''junrtoe'^^l®°“P®^®°‘  ^® set  to’  wo7k  The  courtyards  ®n  an  eight-foot  high^base  of  grey  [""adayrdkiVs  not*  haVe''to  liok  cumulative  income  debenture  j 

c-tose  WM  16  5%  whHe  for  the  r®  ”®’'®  *•"*  "t°stde"  posi-  treated  as  There  is  very  ther  than  the  daily  newspaper,  or  the  ,  Stock  were  noUfled  of  dlscontinu- 

c.cMtBQ  10-0  A5,  wni.e  lor  LR©  nay  fUa  V, *  airit h  tiirf .  f la.2r&t0116S  811(3  SaTU D&,  3 Da  1 . 44 w  |-.arvo/4  nFnari’iftnt  nri  tbft  hinlH- i 43^1.. 4_-  ..a/l _ a#  infAwAet  e  Tn  ihHdU 


was  Ifi  wbiii^  for  thA  mang?  lAif?  xxiuiv  o  m&iur  posi- |  w ev,rnhc  and  9  4  '  4  ,  ’.,V  !  iner  tnan  me  aaiiy  newspaper,  or  me  ,  uuuincu 

m(»th  of  Vlay  a  de’crease'tas  shown  Impregnable.  By  the  time  he  with  turf.  ^j®«®tones  and  little  carved  ornament  on  the  build- 1  monthly  magazine,  or  the  occasional  dnee  of  Interest  payments.  In  addi- 

at  22  6%  'The  h^eTde^eis^M  ‘®^^'  twenty-five  years  later,  to  be-  are  entered  from  a  door  opposite  to  pediment  and  span-  .-economic  conferences”,  to  discover  a  tion  to  the  prospect  of  a  larger  mar- 

far  yeax  was  renort^  in  General  .Manager  of  the  the  end  entrance  of  ^t^®  drels  of  the  central  pavilion  have ' multitude  of  ingenious  reasoners  who  ket  in  the  United  Kingdom  a  better 

ar^  whena  reductioTin  CTOs“  Merchants  Bank  of  Canada,  the  Bank  Within  the  central  ;  carved  ornament  representing  sci- .  nowadays  are  not  only  sure  that  no  - 

ings  of  22  7%*wm  shown^Comnara-  greatly  widened  its  operations,  ion  on  the  Sussex  '’^reet  front  entific  s>-m'bols.  All  the  windows  [other  phenomena  than  those  which  " 

tlve  figures  by  wMldy  ^'lods  are  as  with  37  branches  throughout  Canada  the  grand  staircase.  eUipncal  n  are  of  the  steel  casement  type  with  ^ow  .surr.oimd  ns  could  possibly  have  . . .  "  ' 

^  extending  as  far  west  as  Winnine?  nlan.  leading  down  on  either  s.de  to  bronze  hirdware.  The  outside  doors  fni  IrtwiaH  tho  Ax'Anfe  rtf  rtiir  AflrUAr  If 


J.  Harold  McLean  &  Co. 

Certifiad  Public  Aeceuntaata 
Autberixad  TniatcM  and  Liquidatora 
J.  Harold  McLaaa,  C.PJL 
3SS  St.  Jamaa  St.  Waat.  LAneaatar  M34 


extending  as  far  west  as  Winnipeg  plan,  leading 
and  with  a  flourishing  stake  in  New-  the  basement 


2,778.000  fifatas 
2.748,000 


follows-  extending  as  far  west  as  Winnipeg  plan,  leading  down  on  eitner  s.ne  bronze  hirdware.  The  outside  doors  followed  the  events  of  our  earlier 

1932  1931  and  with  a  flourishing  stake  in  New-  the  basement  and  to  the  mam  pa. are  panelled  in  wood  and  painted, !  post-war  history,  but  who  are  con- 

Wook  to  July  7th  $2,220,000  $  2.731.000  foundlaad,  Jamaica  and  the  United  sageway  to  the  two  exhibition  hau».  jj,  exception  of  the  niain'vinced  that  something  very  much 

w::{;S]±2u‘J  ii^ro  i'tJiSgS  states.  and  up.  in  its  centre  ♦  t®  'he  ,,,  bronze.  |  worse  mutt  be Thead  of  us.  We  look 

Period  to  July  31  ct  3.012.000  3!926,’ooo  Expansion  .4broad.  circular  th®  roof  surfaces  .are  covered  back  nowadays  with  retrospective  in- ; 

•$9,669,000  $12,183,000  The  foreign  development  of  the  theatre  on  the  first  floor,  tnen  p  Mack  slate  laid  in  a  mastic  credulity  at  the  cult  of  common  ! 

- ...  — . .  Bank  is  particularly  noteworthy,  again  on  each  side  to  the  second  stock*  as  tb®  one  sure  investment. 

New  York.—  Coriiorate  atock  and  The  Bank's  first  real  venture  outside  floor  and  main  reading  roi^.  i  n  ^  -l-tip  hmi^ing  which  now  stands  of  lavish  spending  as  the  guarantee 

bond  financing  In  July  totalling  the  Dominion  was  to  Minneapolis  in  lecture  theatre  below  and  t lie,  read-  complete  and  which  to  the  casual  of  prosperity,  of  a  New  Era  which 

$140,600,000  was  the  largest  In  any  1885.  In  1889  the  Bank  opened  for  ing  room  aibove  are  contained  m  t..e  may  seem  pleasing  to  look  would  never  have  to  face  reaction, 

of  the  seven  months  of  1932,  accord-  business  in  Kingston,  .Jamaica.  This  central  block  which  .separates  ♦  upon  .architecturally,  or  which  may  Some  day.  perha^?.  we  shall  look 

Ing  to  the  Standard  Statistics  Com-  was  the  first  time  in  Canadian  bank-  two  courts.  Behind  the  readms  f>vo-ably  impress  the  scientist  be-  back  with  sirniia";  curfoiis  reminis- 

pany,  of  New  York.  Bonds,  aa  has  ing  history  that  a  chartered  bank  room  is  stack-room  space  sufficient  cause  or  what  '♦  offers  to  the  world  cence  (as  we  did  after  18.94  and  1896) 

been  the  case  all  year,  made  up  more  ventur^  to ‘establish  amy  branch  to  contain  .350.000  volumes.  'of  i>carch,  took  several  years  of  at  the  cult  of  a  world  doomed  to 

thML  9(9-peir  cent,  of  the  total.  outalde’Calnada,  Great  Britain  or  the  The  administrative  offices  are-io-  study,  to-execute.  .  pdrpetual  economic  misery  by  its 


LOUIS  ROEDERER 

THERE  ARE  TIMES  WHEN  SIMPLY  Btjfl 
^M^f~NOTHIN6  BUT  CHAMPAGNE  WILL  DO 

@9  CHAMPAGNE 


THE  FINANCIAL  TIMES,  MONTREAL.  AUGUST  12,  1932. 


CAN.  PAPERBOARD 
MEET  POSTPONED  i 
TO  AUGUST  22ND 

Bondholders  to  Consider  Pro>| 
tiotals  For  Amendments  '  | 
to  Trust  Deed  ! 

SEEK  N^rFfREEDOM  ! 


Corporation  Investment  Securities  — No.  11 

Dominion  Textile  Co,,  Limited 


BONOS 


PREFERRED  STOCK 


In  the  face  of  recurring  periods  of  >  vaiue 


earned  on  the  stock  during  the  pre¬ 
ceding  fiscal  year.  These  results 
CUritie^n  —  No  11  '  were  obtained  from  an  operating 

*  period  marked  by  extremely  diffi¬ 

cult  conditions  in  the  industry  with 
W  9  m  V  unusually  light  demand  and  de- 

#  m  clinin%  selling  prices  for  the  com- 

pany's  products  combined  with  a 
’  j  steady  drop  in  the  market  price  for 

I  raw  cotton  during  the  year  with  a 
I  consequent  adverse  effect  on  inven- 
*  vVi^lV  ;  tories.  As  has  already  been  point- 
(  ed  out  there  is  a  Substantial  back- 
'  — j  log  for  common  dividends  in  the 
Common  ally  strong.  For  the  13  years  from  I surplus,  which  rep- 1 


difficult  operating  conditions  and  stock  capitalization  original. v  oou- 1  1919  to  date  bond  interest  has  fceen  resents  5%  years  full  dividends  at 
despite  inadequate  protection  up  un-  sisted  of  76,000  shares  of  5100  par  I  earned  an  average  of  4.27  times,  and  current  rate  on  the  junior  se- j 


Toronta  BurMu  The  Financial  Timea.  despite  inaoequate  protection  up  un- 1  sisted 
Toronto. — At  the  Canadian  Paper-  recently  against  keen  competition  |  value. 


In  .lanuary,  1923.  the  con;- i  for  the  past  5  years,  earnings  appli-  purity.  The  large  income  from  in¬ 


board  Co.  adjourned  bondholders’  the  domestic  market  from  low  !  mon  shares  were  si  lit  3  for  1,  ieav- ,  cable  to  bond  interest  have  averag-  vestments  is  al.so  an  important  fac- : 
meeting  on  August  22nd  consldera-  European  mills  on  many  of  its  !  ing  outstanding  22d.i»00  no  par  value  i  6.15  times  requirements.  Even  for  outlook  for  dividends  be- 1 

tion  will  be  given  to  proposals  for  Dominion  Textile,  the  largest  shares.  In  1929,  io'lowing  the  ac- ,  the  fiscal  year  ended  .March  31st  maintained,  under  anything  likei 

amendments'  to  the  trust  deed  by  and -most  powerful  operator  in  the  quisition  of  Canadian  Connec.icut  last— an  extremely  difiicult  period  reasonable  operating  conditions  for  j 
which  bondholders  wijl  have  power  cotton  textile  industry,  reveals  a  Cotton  .Mills  and  Jonckes  Can.’.dian  '  for  all  cotton  •  textile  companies,  company,  on  the  common  stock.  I 
to  appoint  from  time  to  time  a  com-  noteworthy  record  of  earnings  over  Co.,  additional  stock  was  off -red  i  with  a  declining  price  level  and  i 

mlttee  to  act  with  authority  on  be-  a  period  of  years.  Shareholders  of  with  rights  to  shareholders,  bring- !  consumer  demand  and  keen  compe-  I'rospwis  tor  Kecovery.  , 

half  of  all  to  be  desired  by  the  true-  the  company  have  always^  been  gen-  ing  common  capitalization  up  to  its  i  tition  from  outside  manufacturers.  The  expansion  shown  in  the  tex- 
O.  T.  Clarkson,  as  it  will  allow  y,'"  Present  figure.  -gross  Income,  after  depreciation  and  tile  industry  has  not  been  so  rapid 

bondholders  and  himself  to  act  with  dends  on  their  holdings,  but,  in  spite  ;  Dividends  have  been  paid  on  the '  all  charges,  was  equivalent  to  6.44  or  so  wide  as  in  many  other  of  Can- 


Prospects  for  Recovery. 

The  expansion  shown  in  the  tex- 


greater  freedom  In  policies  affecting  of  this,  surplus  earmngs  in  several  I  preferred  stock,  without  internip- :  times  bond  ’  interest.  it  is  signifi-  ada’s  leading  industries  this 'bv  rea- 
®  future.  Of  the  coiTi- 1  cant  that  income  from  investments  son  of  the  foreign  competition  which 


the  company’s  future.  years  have  been  substantial  enough  j  tion. 

The  company  manufactures  paper-  lo  permit  of  an  exceptionally  strong  pany. 
board  and  container  board,  board  for  bala.nce  sheet  po-  — 
special  products,  such  as  egg-case  sition  being  buiit 
fillers,  plaster  board  and  produces  uP-  The  big  in- 
all  varieties  of  chip-board,  news-  vestment  account 
board,  vat-lined  board,  straw-board,  of  the  company 
w’ood  pulp  board,  container  board,  been  an  im- 
wbite  Patent-coated  board,  and  other  portant  factor  in 
specialties.  It  has  a  plant  at  .Mont-  earnings  during 
real  with  a  capacity  of  45  tons  of  the.  past  few 
paperboard  daily,  one  at  Frankford,  years,  the  large 
Oat.,  with  a  capacity  of  45  tons  income  from 
paper  board  and  20  tons  groundwood  these  investments 
daily,  one  at  Campbellford  with  30  having  enabled 
tons  dally  capacity  and  a  milllion-  Dominion  Textile 
dollar  plant  in  Toronto  with  100  tons  to  maintain  Its 
daily  capacity.  unblemished  divl- 

Though  under  a  receivership  since  dend  record  dur- 
March,  1930,  the  company’s  board  ing  periods  when 
mills  at  both  Toronto  and  Montreal  declining  earn- 
are  still  operating,  and  the  pulp  mill  lugs  from  opera- 
at  Frankford  has  been  operating  tions  would  pro- 
since  August,  1931.  The  company’s  bably  have  forced 
inability  to  pay  interest  due  on  $1,-  directors  either  to 
260,000  7%  , Tlrst  mortgage  bonds  was  reduce  payments 
responsible  for  the  trustee  taking  on  the  common 
charge  in  1930.  At  that  time  there  stock  or  omit 
Vas  a  working  capital  deficit  and  them  entirely, 
had  been  for  more  than  a  year.  If  Dominion  Tex- 
busineas  had  not  been  at  low  level,  tile  Co.  Ltd.,  op- 
the  stopping  of  dividends  and  Inter-  erates  7  plants  in 
„.est  would  reasonably  have  been  ex-  all,  5  in  Montreal, 
jysotoil  to  impfove  this  position  and  one  in  Magog,  one 


On  the  common  stock,  divi-  alone  during  the  last  fiscal  year  of  has  always  been  present  in  the  do- 

the  company  was  mestlc  market.  Hence,  where  sub¬ 
sufficient  to  meet  stantial  growth  in  earning  power 
bond  interest  re-  and  in  financial  streneth  has  been 


bond  interest  re-  and  in  financial  strength  has  been 
quirements  achieved  over  the  years,  it  has  only 
almost  twice  been  done  by  persistent  efforts  to 
over  .  As  at  reduce  operating  costs  in  every  way 


FREE  FROM  ANXIETY 

Every  thoughtful  man  and  \Moman  must  realize 
that  the  Trust  Company  has  become  a  necessitv 
of  modern  business.  This  Company  is  filling 
a  place  of  constantly  increasing 

t  importance  in  the  community,  acting 
as  Executor  under  Wills,  Invest¬ 
ment  Advisor  for  clients,  assuming 
the  safe-custody  of  your  securities 
and  the  collection  of  revenues 
therefrom,  etc, 

Montreal  Trust  Company 

511  Place  D’Armes,  Montreal 


SR  HERBERT  S.  HOLT 
Prtsidcnt 


F.  G.  DONALDSON 

General  Manager 


A.  J  BROWN,  K.C 
Vice-fVesident 


March  31st,  1932,  possible,  while  still  maintaining  the  duction  in  the  textile  tariff  was  con-  bondholders  were  asked  to  accept 
the  company  re-  quality  of  the  products  from  the  templafed.  With  this  threat  app.Tr-,half  of  the  amount  of  their  holdings 
ported  surplus  of  mills.  It  should  be  remembered,  cntly  disposed  of;  with  commodity  i  in  5Sr  income  bonds  guaranteed  by 

$7,363,266,  equi-  too,  that  all  branches  of  the  textile  prices  showing  signs  of  a  more  or  ■  Consolidated  .Mining  and  Smelting 

valent  to  approxi-  business  are  peculiarly  sensitive  to  less  general  upward  curve  in  the  Co.  for  three  years  did  not  prove 

mately  $1,500  on  economic  conditions,  and  that,  with  making:  and  with  the  general  bust- !  acceptable  to  bondholders.  The  re- 

each  $1,000  of  raw  materials  in  almost  every  line  ness  and  industrial  outlook  provid-  i  jected  plan  carried  with  it  an  offer 

bonds  outstand-  subject  to  wide  market  fluctuations,  ing  promise  of  an  early  quickening  i  of  a  distribution  of  15,000  no  par 
ing.  Net  working  inventory  losses  at  a  time  of  falling  of  sorts  in  consumer  demand  in  !  value  common  shares  pro  rata 

capital  of  $7,991,-  commodity  prices  can  hardly  be  most  lines,  the  possibilities  for  a  among  the  bondholders. 

810  was  equiva-  avoided,  no  matter  how  shrewd  and  return  to  more  profitable  operations  - — 

lent  to  over  $1,625  intelligent  the  buying  policy  may  be.  for  Dominion  Textile  in  the  com-  Commercial  Crerlil  Nef 

on  each  $1,000  of  Jt  is  significant,  as  Indicating  the  paratively  near  future  appear  to  be  iwmi  iici 

bonds.  basic  soundness  of  the  textile  in-  bright.  tQU&l  to  97  Ucnts  SKftre 


bonds.  basic  soundness  of  the  textile  in- 

Preferred  and  dustry  in  this  country,  and  the  effi- 
rnmtnnn  cient  management  which  it  enjoys 

The  preferred  and  the  United  States  were  being 
stock,  of  which  closed  down  and  companies  were  be- 
there  Is  $1,940,-  ing  hard  hit  during  the  past  two  or 
600  outstanding,  three  years,  Canadian  organizations 
has,  on  the  basis  generally,  although  feeling  keenly 


COAST  TERMINALS 
SUBMIT  NEW  PLAN 


Equal  to  97  Cents  Share 

Baltimore.  —  Consolidated  opera¬ 
tions  of  Commercial  Credit  Com¬ 
pany  and  subsidiaries  of  which 
(  ontinental  Guaranty  Corporation  of 
Canada,  Ltd.,  is  one.  for  the  six 
months  ended  June  30,  1932,  show 
net  income  of  $1,348,971.  After  pay- 


past  record,  al-  operating  results,  and  in  many 

ways  been  ranked  cases  being  forced  to  omit  dividends 

Que- 1  dends  were  Inaugurated  in  1907 1  ing  preferred  stockTol  the  CaJl  weJ?  Sbfe^’To" 

b6C,  one  at  Drummondville,  and  when  2^4  per  cent,  was  paid;  from  adian  market.  During  the  14  year  balance  sheet  position.  As  a  result 


of  the  company's  the  effects  of  economic  conditions  in  Bondholders  Requested  to  Fore-  of  a'l  dividends  on  preferred 


CHANGE  MADE  FOR 
CANADA  YEAR  BOOK 


Sherbrooke, 


latter  I  1908  to  1912  dividends  at  the  rate  period,  from  1918  to  date,  divi-  whenever  general  business  condi- 


go  Interest  For  3  Years — ^In¬ 
come  Bond  Proposition 

Vancouver  Bureau  The  Financial  Times 

Vancouver. — It  is  understood  that 


and  preference  shares,  this  was  at 
I  the  annual  rate  of  79  cents  per 
I  Shu  re  on  the  outstanding  common 
I  stock.  Tli.-s  compares  with  net  in- 
I  come  of  $2,075,188  for  the  same  pe- 
;  riod  of  1931  which  was  at  the  an- 


I  two  being  operated  as  tire  fabric  |  of  5  per  cent,  annually  were  paid;  dend  requirements  on  the  issue  have  tions  show  a  reversal  in  trend,  the  a  new  plan  is  being  placed  before  nual  rate  of  $2.03  per  share  on  the 
plants.  At  full  cs^acity  the  mills  6  per  cent,  from  1913  to  1916;  6%  been  earned  on  an  average  10t4  Canadian  mills — more  especially  in  holders  of  6’/4rj,  first  mortgage  sink-  common  stock.  Interest  and  discount 
employ  about  6,600  hands  and  F®*"  ®®“f-  times.  For  the  year  ended  .March  the  light  of  the  greater  degree  of  ing  fund  gold  bonds  of  Pacific  Coast  charges  were  earned  1.91  times  as 

ment  consists  of  il,077  looms,  ‘'Jo,*  i9lo-l9l9:  "  P®v  cent,  in  19«0:  11  sist  last  net  earnings  after  all  protection  which  they  now  enjoy  Terminals  with  a  view  to  tidingthe  compared  with  2.20  times  for  the 

512  spindles.  Power  used  at  tne  per  cent,  in  19-1;  12  per  cent,  in  changes  and  bond  interest  were  should  reflect  almost  immediately  in  company  over  a  difficult  period,  same  period  of  1931.  Dividends  on 

plant  totals  about  20,000  h.p..  a  large  1J22;  6  per  cent,  on  the  old  stock,  equivalent  to  over  9?4  times  pre-  their  operations  the  reversal  in  con-  These  bonds  are  outstanding  to  the  the  company's  614%  and  7%  first 

amount  of  which  is  generated  by  the  and  $3  a  share  on  the  new  stock  in  ferred  dividend  requirements.  'With  ditions. 


At  of  Economy  Program  In-  company  itself.  I  1^-3;  $4  a  share  in  19>4:  $4.50  a  only  a  comparatively  small  bond  is-  There  has  been  some  apprehen-  from  a  $300,000  issue  of  7Vc  20  year  times,  and  on  the  cia.ss  A  $3  00  col- 

dlVlduals  Must  Pay  For  Production  from  the  company  s ,  snare  in  19^5;  and  $5  a  share  from  sue  ahead  of  it  in  relation  to  the  sion  that  from  the  current  deliber-  debentures,  interest  on  which  was  vertible  stock  2.16  times  as  compar- 

1932  Volume  plants  cover  a  widi  range,  inclml- 1  19„6  to  date.  It  will  be  seen  that  resources  of  the  company,  the  equi-  ations  of  the  Imperial  Eccnoniic  guaranteed  and  is  now  being  met  by  with  4.89  times  and  3  68  times,  res- 

_  cotton  yarns,  fabrics,  silk,  |  shareholders  of  the  original  $100  ty  behind  the  preferred  stock,  which  conference  at  Ottawa,  some  tinker-  the  city  of  New  Westminster.  pectively,  for  1931. 

The  publication  of  the  1932  eJ'  non-callable,  is  very  substan-  ing  with  the  tariff  on  cotton  tex-  Holders  of  6t^%  bonds  are  now  Operating  expenses  other  thanin- 

tion  of  the  Canada  RhL  u  if’’”’*''®;  I  tiles  might  result,  as  British  lextJe  being  requested  to  forego  interest  terest  were  at  a  lower  ratio  on  av- 

an^ounceS  by  the  Geleral  SmUstics  iJ  on  thefAoWwf  ®  ^  The  last  fiscal  period  of  the  com-  operators  presented  a  strong  plo.i  for  three  years  as  from  February  1,  erage  money  employed  than  for  the. 

Branch  of  the  Dominion  Rnrean  nf  o-  pany  was  the  first  year  in  its  his-  for  a  more  important  market  in  the  1931.  with  the  understanding  that  corresponding  period  of  1931,  al- 

SUtlstics.  The  Canada  Year  Book  is  in  1305 '  vidpn^a  IpporH^  ®  surplus  of  some  kind  was  Dominion  being  opened  up  for  the  within  that  period  they  will  receive  though  the  average  money  employ- 

the  ofncial  atarisHcai  InnL  company  w;as  1905  vidend  rec^^^^^  was  payment  of  divi-  I^ncashiix  mills  In  tte  Canadian  in  lieu  of  the  full  interest  payment  ed  was  subsfanfially  less, 

ing  with  the  natural  resources  hi*  ^fv^“‘x?pjphant=  rnftnn  Vhc  i  nf  Ivpp  ono”  m.Hn  thp  ♦he  common  stock.  Earn-  offer  presented  to  the  Conference  w^hatever  amount  carniMs  will  per- 

tqryc"  Instltutiona  and  social '  and  Merch^ts  Cotton  Cm,  ‘he  |  total  of  over  $5,.500,000  during  the  jngs  for  that  year  were  equivalent  to  during  the  past  week,  it  was  indl-  mit.  Under  this  plan  nhere  would  The  Financial  Timea  Feschea  a 

economic  conditions  nf  thP  nr  min  1918  to  date.  As  a  gj,are  as  compared  with  di-  cated  that  with  the  possible  excep-  be  no  redaction  in  the  face  value  of  class  of  people  who  are  interested 

fo'h-  The  preseirvolumf  ha?  been  ®’®tnffhp*nnm^nion  n If “?mn nnfp/V"  inf*  'idend  requirement  of  $5  a  share,  tion  of  .some  changes  in  lines  not  their  holdings.  and  able  to  buy  investment  securi. 

thoroSN/^^ls^d^lhf^^ugSout'’^^^  I?o®tt?n-MmsTorwIs  TsorSZl  Sienf  to  comparing  with  $5.06  a  share  largely  produced  in  Canada,  no  re-  A  previous  proposal  whereby  ties. _ 

includes  in  all  its  chapters  the  lat-  niinion  Textile  controls,  through  ma-  the  outstanding  common  stock  of 

est  information  available  up  to  the  jority  of  stock  ownership,  Paton  the  company.  This  represents  al-  ^  -  w-  ^ 


tions.  amount  of  $1,500,000  and  are  distinct  preferred  stocks  were  earned  3.44 

There  has  been  some  apprelien-  from  a  $300,000  issue  of  1^/c  20  year  tiijies,  and  on  the  class  A  $3. 00  col- 

an  that,  from  the  current  deliber-  debentures,  interest  on  which  was  vertible  stock  2.16  times  as  compar- 

ions  of  the  Imperial  Eccnoniic  guaranteed  and  is  now  being  met  by  with  4.89  times  and  3  68  times,  res- 


r.  pectively,  for  1931. 

e  now  Operating  expenses  other  than  in- 
interest  terest  were  at  a  lower  ratio  on  av- 
ruarvl,  erage  money  employed  than  for  the 


$4.43  a  share  as  compared  with  di- 


during  the  past  week,  it  was  indl-  mit.  Under  this  plan  nhere  would  The  Financial  Times  Fesches  a 

cated  that  with  the  possible  excep-  be  no  redaction  in  the  face  value  of  class  of  people  who  are  interested 

vidend  requirement  of  $5  a  share,*  tion  of  .some  changes  in  lines  not  their  holdings.  and  able  to  buy  investment  securi- 

and  comparing  with  $5.06  a  share  largely  produced  in  Canada,  no  re-  A  previous  proposal  whereby  ties. 


date  of  going  to  press. 


•Manufacturing  Co.  of  Sherbrooke,  most  years 


11118.1932  edition  of  the  Canada  Lije  oldest  and' one  of  the  largest  junior  equity  at  the  current  rate  of 


Tear.  Book  extends  to  1100  pages  woollen  manufacturers  in  Canada,  disbursement.  Net  working  capi- 
and  is  preceded  by  an  introduction  and  also  owns  majority  control  of  tal  was  extremely  strong  on  the  last 
Including  a  statistical  summary  of  Montreal  Cottons  Limited  w'ith  mills  balance  sheet,  current  assets  being 
the  progress  of  Canada  from  1871  to  jn  Valleyfield.  During  1928  tiie  almost  3’,6  times  current  liabilities 
1921,  also  a  list  of  special  articles  company  acquired  the  assets  and  at  $11,285,098  as  against  $3,293,288. 
appearing  in  the  Canada  Year  Book  properties  of  Canadian  Connecticut  indicating  net  working  capital  of 
between  1918  and  1931,  and  not  re-  cotton  Mills  of  Sherbrooke  and  the  $7,991,810.  Liquid  investments  and 
produced  in  the  present  volume,  .jenckes  Canadian  Co.  of  Drunt-  call  loans  were  valued  on  the  bal- 
There  are  30  chapters  in  the  main  mondville,  incorporating  wliolly  ance  sheet  at  $5,334,433  and  cash 
part  of  the  volume,  which  is  illus-  owned  subsidiary  companies  uucier  and  receivables  at  $1,194,923. 
trated  by  many  maps  and  diagrams,  the  names  of  the  Sherbrooke  Cot-  nf  Bonds 

While  a  summary  of  the  popula-  ton  Co..  Ltd.,  and  the  Drummond  *  ®>  Honas. 

tion  statistics  of  the  census  of  1931,  Cotton  C6.,  Ltd.,  for  the  produt.ion  The  first  mortgages  bonds  of  the 
Including  the  populations  of  towns  of  automobile  tire  fabrics.  company,  of  which  there  were  $4,- 

and  cities,  will  be  found  in  the  reg-  -  noi.t  912,000  outstanding  at  the  end  of 

<llo-  enntinn  a  rlrl  i  t  inn  a  I  nanaiio  MHall  FUBdOd  DeOt-  ,  _  „  ...nil 


Net  working  capi-  * 


1832-1932 


Position  of  Bonds. 


and  cities,  will  be  found  in  the  reg¬ 
ular  section,  additional  census  ma¬ 
terial  analyzing  the  population  by 


Dtton  C6.,  Ltd.,  for  the  produt.ion  The  first  mortgages  bonds  of  the 
automobile  tire  fabrics.  company,  of  which  there  were  $4,- 

Iiai.f  912,000  outstanding  at  the  end  of 

Mnall  Funded  Debt-  represent  a  well  seasoned ; 

Capitalization  of  Dominion  Tex-  and  high  grade  industrial  bond  in-  i 


CELEBRATING 
OLR  lOO'-’* 
ANNIVERSARY 


sex  and  age  and  by  religions  will  be  me  consists  of  $4,912,000  of  6  per  vestment.  The  bonds  were  issued  j 
found- in  an  appendix.  The  statis-  cent.,  first  mortgage  bonds,  due  to  the  public  in  1919,  and,  since; 
tics  agriculture,  which  normally  September  1st,  1949;  $1,940,000  of  7  then  the  company  has  come  through! 
appear  in  the  main  part  of  the  book,  per  cent.,  cumulative,  preferred  two  periods  of  extremely  difficult  | 
are  printed  as  an  appendix  in  the  cur-  stocks:  and  270.000  shares  of  an  an-  operations  with  the  position  of  the  i 
rent  volume,  in  order  to  include  ma-  thorlzed  350.000  shares  of  no  par  bondholders  at  all  times  exception-: 
terial  from  the  1931  census  not 

available  when  the  earlier  chapter  (t«  March  9t) 

was  prepared.  c...  . _ 


ment  publications,  it  has 


newspapers. 


as  his  supply  lasts,  at  the  price  of  j 
$1.50,  .w'hich  covers  merely  the  cost  | 

of  paper,  printing  and  binding.  By  1 19«...:.|. . . 

a  special  concession,  however,  uni- 
versify  students  needing  the  volume  1921 

in  their  work,  teachers  and  minis- 1 1922  . —  . 

ters’ of  religion,  may  purchase  the  1  jgg* 

volume  from  the  King’s  Printer  at  j  i92fl  . i 

the' nominal  price  of  50c.  1  . 

'  •'  !  J929 . 

-G«ieral  Fireproofing  Co.  193?;;;;;.;;;.;;;;:;;; 

' .  To  Expand  Its  Operations  . . 

Torphto  Bureau  The  Financial  Timaa.  1918 . 

■  1919 

Toronto. —  Expansion  of  the  Gen-  1920  ,  "  !TT _ _ _ 

eral  Fireproofing  Co.  of  Canada.  i92i . 

Limited,  manufacturers  of  steel  and  jg**  ’;;;; 
alumiuuiR  office  equipment,  in  their  1925 

Tpropto  plgnt  at  1244  Dufferin  1926 . 

ftrcet,,  has  bdpn  announced  by  H.  B.  . ! 

keQnleyside,  general'  manager  of  ifag'..'.'.'. 

tlie  Toronto  Industrial  Commission,  i9so . 

SB  one  of  the  most  important  local  !  i ! ! !  1 ! ! ! !  i ! ! ! ! 

industrial  developments  in  recent  . .  . 

modtSs."' 

In  this  expansion  program,  Geo.  H. 

B.  Meadows,  Limited,  whose  presi-  1918 .  192 

dent. is  Allen  Neilson  and  vice-pre-  Igje . . 

sldent,  p.  D,  Crr,  are  affiliated  with  ini. los 

them  are  moving  ipto  the  same  19J2 . .  112 

bjuildihg.  The  two  companies,  how-  .  ijo 

ever,  will  maintain  their  separate  l9f5^'!.'!I!!!i!!  no 
identity.  .  '  •  .  1«S 

During  tpe  past  few  weeks  a  large  J^g . lat 

amount  of  additional  manufacturing  1929.'.'.'.  .  .'!!!  .  ..  12* 
equipment  has  been  installed  in  the  jsso .  119 


(14  years  Analysis 

Yeai*  ending  Marrh  31) 

1 

Gross  Karn. 

Net  Earn. 

Fref.  riv. 

Com.  Div. 

Sur.  for  Tear ! 

1918.  . . 

J  1. 230.870 

$135,870 

$350,000 

$745,028  1 

1919  . ........... 

.  3,434,753 

1.695,780 

1.3.5,842 

400,000 

1,1.59,888  ! 

1920.  .  _ .  . 

1.845,376 

1,239,803 

135.842 

400.000 

70.3,961  i 

1921 . 

1,2I9.3!0 

135,842 

800,000 

583..548  1 

1922 . . . . . 

.  l.£0’i,28R 

1,106,9.51 

13,5.812 

600.000 

371,109 

•1924 . 

.  1,767,529 

1,065,931 

136,942 

$•00,000 

30,092  1 

1925  . 

.  1.1*84.669 

1,310,857 

1.35,842 

900,000 

275,01.5  1 

1926.  . 

1,594,988 

135,842 

1,125,000 

.3.34,146  1 

1927 . . . 

1,791.66.5 

135.942 

1.125,000 

f.30.823  ; 

1928  . . ; . 

.  1, $.08,888 

1,. 593,51.3 

1.35,842 

1,125,000 

.332,671 

1929 . 

. .  1,976,668 

1,665,448 

13.5.842 

1,180,850 

348,756  I 

1980... . 

1,777.267 

135,847 

1,. 349, 804 

286,621  ! 

1981  ,  . . 

.  1 ,80',  ,303 

1,593,3.58 

1,35.842 

1,3,50.000 

17..516  1 

1S32 . 

1,333,555 

135,842 

1.350,000 

dl52,287  1 

1 

Total  Surp. 

Total  Pe«rr. 

Fund.  Psbt. 

Prel.  Slock. 

Com.  Stock  1 

!  1918... . 

$  102,680 

$7,390,000 

$1,940,600 

$6,000,000  , 

1919 — . 

.  .3,349.083 

1.509,90.5 

7,382,500 

1.940,600 

.5,0(10,000  1 

1  1920 . 

1,180.231 

8,875,000 

1.940.600 

5,000,000  i 

1  1921 . 

1.427.142 

8.467.500 

1 ,940,600 

8,000,000  i 

1922  . . .  . . . 

2,694.25'; 

9.000,000 

1,940,600 

.5,000.000  1 

1921 . 

.366,553 

6,139.250 

1,940,600 

1 5.000,000 ; 

!  1925 . 

.  5,665.017 

266,552 

8,172,000 

1,940,600 

18,000,000  1 

1  1926 . 

266,553 

172,000 

1,940,600 

15,000,000 

1927 . 

266  653 

5  1 72  000 

1  940  600 

16  000,000  ' 

;  1928 . 

266,552 

5,172.000 

1,940,600 

18.000,000  1 

i  1929 . 

.  7,211,414 

266,552 

5.112,000 

1,940.600 

18,376,000  1 

1930 . . 

266.552 

5,049.000 

1,940,600 

18,376,000  j 

1931 . 

266.562 

4,982.000 

1,940,600 

18,376,000  1 

1932  . 

266,552 

4.912.000 

1.940,600 

18,375,000  1 

Total  Assets 

Curr.  Assets 

Curr.  Liab. 

Cash  4  Invt.  Property 

1918 . 

86.616.190 

$3,722,321 

$  639,.596 

$13,000,188 

1919 _ _ _ 

6,951,958 

1,119.578 

1,835,913 

12.402,625 

1920 . 

.  26,968,243 

£,980,456 

6.91E,368 

2,141,282 

15.040,460 

1921 . 

5,078,424 

2, .527,860 

4,258,429 

16,073.362 

1992 . 

'. _ _  26  401  114 

6  646,195 

1,768,588 

6.684,110 

15,497,654 

1924 . 

.  30.489.500 

6,349,709 

853,095 

6,030,905 

20,178,024 

1925 . 

6,811,824 

1.457,009 

4,814,721 

I9..535.945 

1926 . 

6,716,003 

1,342,090 

5,618,195 

19.198,947 

1927 . . . . . 

_ , _  30,408,407 

10,189,093 

1,499,267 

.5,321,912 

20.219,818 

1928 . 

.........  81.861,149 

10,940,660 

2,609,838 

5,237,625 

20,910.489 

1929 . 

.  35,464,530 

12.861.846 

2,558,962 

4,498,350 

20,155,976 

1980 . 

11.683,083 

2,672,691 

6,075,521 

19,567,684 

1981 . . 

10,921,587 

2,014,680 

4.565.020 

19,666.661 

1932 . 

11,285,098 

3,293,288 

7,032,130 

19,028,401 

rref.rred  Stock 

Common  Stock 

^'€“**'***^*r*'  •  •••  tool  HQ 

Bufferin' street  plant,  which  makes  i982x 106 

it  ppssinle  tor  all  manufacturing  to  ^ ^ . 

hji  /lone  there.  '  .  •  *  Fd™  26. 


be  done  there.  ^  • 

NEOSr  PL.4NT  FOE  EDMONTON. 
Edmonton.  —  Dominion  Neon 


plant  is  fully  equipped  with  modern 
machinery  and  production  is  to  com- 
n\enee  at  once.  Gordon  Savage  is 
president  and  managing  director  of 


L. 

Farn. 

raid 

H. 

100 

63  42 

7 

101 

101 

87  38 

7 

127?-* 

89 

63.84 

7 

146Vi 

89K 

62  84 

7 

142 

105 

67.04 

7 

243 

106K 

7 

•72  W 

107 

64  >3 

7 

•6714 

118 

6T.55 

7 

•95H 

115 

82  19 

7 

107U 

105ti 

82  85 

7 

136H 

125 

82  15 

7 

134  4^ 

Its 

85  85 

7 

118 

118 

91  33 

7  ' 

87 1, 

120 

77.47 

7 

83 

70 

68  74 

7 

6344 

*  Slock  apUt  3  lor  1. 

L. 

Earn. 

Paid 

80«  21  90S 

7W 

100 

81  20 

96 

22  08 

9 

iosi-5 

21  67 

n 

133 

19.42 

12 

6144 

5 

64 

4  13 

4 

6644 

6  22  4 

60 

89 

6  49 

6 

105 

7  36 

5 

102 

6  48 

5 

74 

6  47 

5 

61 

6  06 

5 

63 

5  06 

5 

40 

4  43 

6 

r  A  > 
CENTURY 
OF 

BANKING 
aSER-VICE . 


tary^reasurer. 


Ratio  Net 

Ratio  Surplus 

Ratio  Curr.  to 

Ratio  Cur.  Ass. 

Rat.  P.L.  Surp. 

Gross 

to  Net 

Total  Assets 

to  Curr.  Liab. 

to  tot.  Assets 

1818 . 

.  66  7 

6Q  5 

’  32  5 

177.7 

10  8 

1919 . 

.  49  4 

68  4 

34  2 

680  7 

16.5 

I'Sao . . 

.  67  2 

56  8 

37  0  . 

168  2 

113 

1921 . 

.  63  1 

47.8 

21  2 

200  9 

19,3 

tm . . 

.  68  0 

38  5 

22  2 

320  8 

19  8 

192S . . 

1924 . 

.  60  2 

2  8 

20  8 

744  3 

17  7 

1825 . 

.  66  0 

21  0 

23  3 

467  5 

19  4 

1926 . 

88  7 

21  0 

22  6 

.500.4 

20  2 

1927 . 

.  '  86.2 

29  6 

.53  6 

6V9  7 

21  1 

1928) . 

.  88  7 

20  8 

34  3 

419  3 

21  5 

1939 . 

.  84  25 

20  9 

36  2 

102  6 

20  3 

1980  .  . 

.  86  2 

16  2 

-  82  7 

454  0 

21  0 

i881 . 

. ‘  88  1. 

1.2 

81  1 

542  0 

.  21  4 

1*32... . 

......  81.9 

31  2 

342.7 

20.4 

BANK  of 
NOVA  SCOTIA 
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iHIERSEY  PAPER  CO. 

I  COVERS  CHARGES 
:  BY  GOOD  MARGIN 


AT  THE  LOOKOUT 


(Continued  from  Page  1)  ;  Unusual  Icrease 

of  recovery  of  the  past  week  or  so'  In  June  Retail  Sales. 


particularly  in  New  York 


_  .  „  ji  Index  numbers  of  retail  sales  is- 

tl  ‘S7'?  I  mainteined  and,  I  j,y  Dominion  Bureau  of 

to  $1,093,573 1  therefore,  a  reaction  is  to  be  ex- ■ 


•Gross  Increased 


pral  and  the  newsprint  industry  In  ,  _ 

Jiartlcular  the  results  achieved  by '  p  i  R#li«v»> 

the  Mersey  Paper  Corapany  in  1931  1 1=:  ^ 

tnay  be  termed  as  highly  satisfac- 1  » nat  lide  Is  turning. 


C  *oTrr-X''  fnererore  a  reaciion  is  to  oe  e*- ;  statistics  for  June,  show  Increased 

!  From  $852,922 — Interest  1  pected.  The  performance  of  the  mar-  ^^les  for  three  groups  and  decreas-  I 

‘  Earned  2V»  Times  such  reaction  will  be  ‘g<j  gales  for  seven  groups  as  compar-  ! 

!  _ _  closely  watched  because  the  under- May.  1932.  The  combined  i 

INVADE  NEW  MARKETS  *y‘®K  strength  then  displayed  will  index  rose  from  92.1  to  93.1.  This  is  ! 
I  ,j,e  taken  as  indicating  whether  anjthefirst  time  in  four  years  that  the  i 

•  C0b.wer.tl0„  i.  ,lv.„  to  the  ,  Z"Ay  » "blloS  "th.'t'  ! 

particular  the  result.s  achieved  by  '  c  .  i  i  m  -  ina  Hr?.’  ‘"f 

Che  Mersey  Paper  Company  in  1931  |  J *  *:  i  *  ^^.3  to 

tnay  be  termed  as  highly  satisfac- 1  I "®t  lide  Is  turning.  r-a-j,.  -.i,.  j  ,  n 

lory  In  the  opinion  of  directors.  |  c.  L.  Burton,  president  of  the  Rob-  t^  83  7  1??  fun?? 

^llls  of  the  company  oper.ated  at  ;  ert  Simpson  Company  sees  signs  of  cleaners  from  119  6  to  119^-  furni- 
^ractically  full  capacity  throughout  a  start  on  the  long  return  Journey  ?,??  W  o  tn  iS  s  snd’Jnlra  i 

the  period  and  gross  and  net  profit  >  to  prosperity.  While  conservative  jjjjj  departmeilUl  frcwn  1(W  9  'o  ! 
trero  both  suh.=itantlally  higher.  Bond  !  and  cautious  In  his  predictions  of  jqo  3  Groceries  and  meats  dropped 
tPterest  before  depreciation  was  better  times,  he  was  quite  specific  Jcoin  85  7  to  83  6  bTr d^^kre 
earned  over  times  and  all  other  ,  m  his  belief  that  the  worst  is  over.  ™  5  X™*  i!®"  ' 

charges  were  well  covered,  leaving  land  that  business  men  are  now  84  5  to  H**  6 

sufficient  surplus  to  have  paid  pre- j  justified  in  making  their  plans  on  "  “  ‘ _ 

ferred  dividends  fully.  ]  the  basis  of  improved  conditions  in  t  ifgi.  Im 

Gross  profit  for  the  year  totalled  ,  the  future.  .Mr.  Burtons  chief  rea-  „ 

.$1, 09-3,573  as  against  $852,922  In  the  ,  sons  for  believing  that  the  tide  is  1  Wholesale  rnces. 

preceding  fiscal  period.  This  was  ac-  turning  are:  1  The  Dominion  Bureau  of  Statistics 


Wholesale  Prices. 


Fourth  Price  Rise. 

New  Haven.  —  Fisher's  index 
number  of  commodity  prices, 
based  on  100  as  the  average  of 
1926,  is  61.1,  compared  with 
60.9  a  week  ago,  60.8  two  weeks 
ago,  60.2  three  weeks  ago  and 
59.6  four  weeks  ago.  The  higli- 
est  average  of  the  year  to  date 
was  66.3  in  the  first  week  of 
.January.  The  average  of  .tune 
18,  at  69.3,  was  the  low-est  The 
highest  average  of  1931  was 
78.5,  in  the  week  ended  .Tan.  3; 
the  66.7  of  Dec.  26  was  the 
•lowest. 

For  the  full  month  of  July 
the  average  was  60.4,  which 
compares  with  59.6  for  June. 
61.0  for  May  and  69.8  for  July, 
1931. 


BENEFITS  SEEN 
FROM  IMPROVED 


The  State  of  Germany  \ 

I  From  The  Statiet.  j 

For  more  than  a  year  Germany  eral  von  Schleicher  "its  master's  * 
has  been  the  storm  centre  of  Eu-  voice”  and  will  react  with  dumb 
_ .  .  ,  _ _ _  .....  a'oedience  to  its  "lieutenants  with 


rope  and  the  violence  of  the  disturb- 


ten  men.”  but  the  problem  is  to  deal 


ances  which  it  sets  up  are  now  in-  ^-ith  the  vast  mass  of  the  unemploy- 
creaslng  rather  than  decreasing,  ed  and  discontented  workers  who 
That  the  repercussion  of  events  in  are  likely  to  prove,  a  more  vital 
Germany  cannot  be  isolated  needs  class.  i 

little  further  proof  than  to  recall  Our  sympathy  must  go  out  toOer-, 
the  results  that  the  banking  oreak  many  in  the  troublous  times  she  Is 
down,  this  time  Iasi  year,  had  upon  facing  and  will  have  to  face,  and  the 
the  whole  economic  world.  To  1  •-  need  is  to  strengthen  the  forces  of 
fleet  on  that  even;  and  to  enquire  reason  and  moderation  rather  than 
what  has  been  done  to  remove  its!  to  exacerbate  nationalist  feelings  by 
essential  causes  is  to  embark  upon  tactless  statements  such  as  that  of 
a  rather  pessimistic  investigation,  the  French  Minister  which  recently 
It  is  true  that  reparations  have  been  referred  to  the  French  frontier  for- 
contingently  abandoned  in  a  legal  tifications.  Already  General  von 
document,  though  in  actual  fact,  to  Schleicher  has  declared  that  he 
use  Mr.  MacDonald's  piira.se,  “they  would  undertake  the  reorganization 
have  gone,”  and  gone  forever.  This  is  of  the  German  armed  forces  so  that 
indeed  something,  but  because  their  they  would  yield  some  degree  of  se- 
abandonment  was  delayed  until  it  curity.  The  cynical  view  that  has 
was  no  longer  possible  economically  sometimes  been  expressed  that  with 
to  extract  them  the  value  of  the  re-  Germany  disarmed,  under  the  provl- 
sult  is  diminished.  It  is  of  little  use  slons  of  the  Versailles  Treaty,  a  re- 


MliTAI  either  the  debtor  or  cr‘jdito>-  to  crudescence  in  active  form  of  P'ran- 

I  i  abandon  a  debt  wnen  the  creditor’s  co-German  enmity  is  Impossible  l.s 


compltshed  by  an  inten.sivc  campaign  The  element  of  time,  which  in  ,  index  number  of  wholesale  prices  on 
to  build  up  new  niarkets  In  the  face  itself  is  one  of  the  biggest  curative  the  base  1926 — 100,  reniained  un- 
of  a  steady  decline  In  the  consump- ,  influences,  both  in  personal  and  1  changed,  at  66.6  for  July  66  quota¬ 
tion  of  newsprint  iin  the  continent,  business  maladies;  Itlons  were  higher,  83  were  lower. 

Reserve  for  depreciation  account^  The  depth  and  universality  of  the  !  while  354  remained  unchanged, 
for  $250,000  compared  wfih  $^40,000  depression.  Things  got  so  bad  that!  Vegetable  products  advanced  from 
in  1930  and  reserve  for  contlngen-  it  ^,33  difficult  for  them  to  get  54.3  to  56.2,  gains  for  bran,  shorts, 
cles  set  at  .$60,000.  leaving  $783,573  1  ,^-orse  and  the  upturn  is  arising -coffee  and  potatoes  Influencing  the 


demands  have  reduced  the  d-jbtoi  to  merely  superficial.  The  failure  of  the 
•bankruptcy,  and  embarrassed  the  late  Allies  to  hold  to  their  obliga- 


The  Dominion  Bureau  of  *4*  •  ^  .•  tirai.  urj  ! 'Dankrupicy,  and  emoarrassea  rne  laie  Allies  to  noia  lo  ineir  ouiisa- 

.  which  in  !  index  number  of  whol«a?e  ?ffcefon  i  I  creditor  himself.  'iliat  is,  unforiun- 1  tlons  has  given  moral  if  not  legal 


ly  Diversified  Interests  I  ately.  the  position.  Reparations  support  to  the  German  claim  for  i 

Cited  es  Examnle  "have  gone”  and  the  creditors  have  equality  in  armaments,  and  the 

_ ^  formally  acknowledged  their  going,  equality,  it  seems,  is  now  to  jje 

TIIDMCrk  Tn  yril  n  but  Germany  still  remains  bank-  achieved  by  the  process  of  levelling' 

iui\nie,L9  lU  jjjg  repayment  of  the  short  up  rather  than  of  levelling  down.! 

-  I  term  foreign  debt  is  proceeding  The  Anglo-French,  or  so-called  Eu- 

Toronto.  —  Strengthening  of  the  j  honorably  according  to  the  terms  of  ropean.  Entente,  offers  no  palliative  ^ 


I  index  more 


TURNED  TO  GOLD 


available  for  bond  interest  and  partly  from  the  trouble  itself.  j  Index  more  than  losses  for  barley  f,  ,  non-gold  metals  directs  i  the  Standstill  Agreements,  but  the  for  the  failure  of  the  Genev.^  Con- 

whlch  absorbed  $430.10:1.  The  result-  Recent  release  of  buying  power  corn,  flax,  rye  flour  oatmeal  and  to  those  Canadian  mining  repayments  in  themselves  are  rela-  ference,  and  the  alacrity  with  which 

ing  net  profit  was  $333,464.  The  bal-  m  Europe.  rS  oats  AnlS  andH^hlir  nro-  t^at  have  an  interest  in  Lively  small  amounts  and  It  is  im-  the  various  European  countries  have 

ance  carried  forward  from  the  pre-;  Growing  shortage  in  commodities  ducts  rose' from  57.6  to  67.9,  higher  base  metal  industry.  Mining  Cor-  po-sjbie  to  disguise  the  fact  that  joined  wUl  probably  be  equalled  by 
vious  year  was  $172,701,  leaving  a  after  4  long  period  of  over-supply.  !  quotaUoos  for  hides  cured  mwts  one  of  these,  bor  nearly 'more  cannot  be  paid.  This  is  not  their  readiness  to  ignore  It.  General 

profit  and  loss  surplus  of  $506,165.  Exceedingly  low  stocks  of  goods  butter,  egg.s.  calves,  and  hogs  being  1'^°  base  metal  mining ,  only  a  source  of  embarrassment  to  Schleicher’s  broadcast  speech  may 

The  general  balance  sheet  shows  the  hands  of  manufacturers,  re-  sufficient  to  outweigh  declines  for  1  shadow,  due  to  j  the  foreign  lenders  but  it  also  holds  not  have  been  made  according  to  the 

total  assess  0  »14.282  061  up  from  toilers  and  consumers.  fish,  furs,  leather,  steers,  and  lambs.  P’’*®®®  ‘be  quick  interchange  of  credit  best  diplomatic  rules,  but  there  s 

Mr.  Burton  said  that  the  signs  Fibres,  textiles  and  textile  producU  i  I  which  Is  essential  to  international  little  doubt  that  It  expresses  the  feel- 

are  $o9,000  higher  at  $1.462, 3o0,  of  were  not  all  favorable  and  that  econ-  moved  down  from  69.3  to  69.0,  price  '  J??®®  the  Industry  will  come  more  jj.ade  and  prevents  the  norma!  flow  mgs  of  a  large  part  of  the  German 
which  receivables  total  $6.-,l  460  and  difficulty  was  still  resting  reductions  for  raw  sUk.  cotton  y^arn,  Pro^^n^oce  and  interest  should  :  capital  into  Central  Europe  To  nation.  Whatever  result  comes  out  of 

Inventories  SO 4  ^xed  assets  those  in  need,  upon  grey  and  blea-ched  cotton,  exerting  a  *^*11^*;  u  ssaa  adi  I  external  to  the  inter-  the  present  state  of  affairs  ^  ' 

are  up  slightly  at  5U,<79,4o3.  |  those  working  for  wages  and  upon  greater  influence  on  the  Index  than  economic  sphere,  the  scene  is  'wiiPy-  there  Is  a 

Among  the_liabilities  bank  loans  |  jhose  who  sought  to  serve  all  these  higher  quoutlons  for  raw  jute,  cot-  r?.??®®’  .Metal  i  j,o  encouraging.  In  spite  that  In  international  ‘  ?  j 

fS.  ( *6,b  0.  of  whlch  J3,- 1  ^.j^h  their  commodity  re-  ton  and  wool.  Wood  .wood  products  Corporation.  The  properties  of  t.io ;  pf  considerable  salary  and  find  ourselves  back  in  the  atm 

POP.POO  are  secured  by  first  wiort- j  qyjj.gjpgp^g  paper  dropped  from  72.1  to  712  Jitter  coinpany  were  In  production  ;  cuts,  the  unemployment  phere  of  1914.  i 

gage  bonds  outstanding  ot  the  ex- 1  -  due  chW  to  reduced  prices  for  f/®*”®  time,  when  low  price  for  I  fig^^^e  Is  still  near  six  million,  of - - -  i 

®  ®  ^  1  First  Threshing  pine  and  for  lumber  and  for  chemical  *1??’,.^®,^,"’®!“^???“??®’ i  ^ bom  some  are  literally  ifestltute.  DflCIMrCC 

to  $843, 43j.  Renc»rte<l  From  WmI  mechanical  pulp.  Iron  and  Us  ®^  operations  ad-  yi^j  industries  continue  to  register  K|f|A  JV  Klj ; 

-  _  Keported  From  West.  products  were  86  4.  as  compared  '  L*®®’"’®'  o';® !  new  low  records  for  production  and  MWliUlUUU  j 


gage  bonds  outstanding  ot  the  ex¬ 
tent  of  $5,000,000.  Payables  amount 
to  $845,435. 


DOMINION  STORES 
SALES  DOWN  12  P.C. 


R.>nnrtMl  Emm  W«e»  mechaiucal  pulp.  Iron  and  Us  , — v.  aif..!;  .  vital  industries  continue  to  register  iipniHuif  ijii ; 

Keported  From  West.  products  were  86  4.  as  compared  '  L*®®’"’®'  o';® !  new  low  records  for  production  and  MWliUlUUU  j 

According  to  the  weekly  crop  re-  with  86.6  in  June,  price  recessions  i  ®''‘®®°^L®®^*'b"®bed,  the  company  Is  ;  trade  and  taxation  presses  heavily  DCPADH  171  17 /^Tl AM  ' 
port  of  the  Canadian  Pacific  Rail-  occurring  for  steel  sheets,  steel  i  ''®^'^”'®  P  '  upmi  them.  Some  of  these  features  K|*||lll\|l  |\|-|*  1. 1  lllll  j 

way,  the  weather  in  the  west  has  tank  plates,  and  automobile  body  I  becomes  profitable.  The  ^re  indeed  common  to  most  coun- 

been  clear  to  cloudy  and  moderate-  plates.  Non-ferrous  metals  and  |  “  ®b  content  of  the  ore,  which  in- .  fries  and  are  the  results  of  the  gen-  IfA'l'P  |?$MADADT  V' 

ly  warm.  Light  to  heavy  rainstorms  their  products  changed  from  56.6  to  I  ®  bm®®  sliver,  appears  to  assure  ,  ^rai  depression,  but  the  fact  re-  flllj\  f  A  W  Mil  Aljli  I  I 


~  C  A  I  rC  AAll/WT  1  O  D  Z'  been  clear  to  cloudy  and  moderate-  plates.  Non-ferrous  metals  and  b  *lb  content  of  the  ore,  which  in- .  fries  and  are  the  results  of  the  gen-  17 ATP  17A17AD  ADT  V  ' 

uALIjU  1/vI  fill  I  •  v»  i  ''■84‘m.  Light  to  heavy  rainstorms  their  products  changed  from  56.6  to  .f /®*^’  !  c*"®!  depression,  but  the  fact  re-  YMIIv  I*  A  1  ll|\A  £  I 

I  covered  Manitoba  at  the  beginning  sg.i,  easier  quotations  for  lead,  sll-  mjbstantlal  profits  under  anylblng ;  fjj^f  fjjg  German  situation 

1  1  .ri  1°^  *^bc  period,  in  Saskatchewan  light  ver  and  zinc  more  than  offsetting  H,®  "oi'mal  op®rating  conditions.  was  particularly  aggravated  by  the  '  '  ~  . 

l  I heavy  showers  were  fairly  gener-  gains  for  copper  and  tin.  Non-  .  Mining  Corporation  also  has  in  Its  |  necessity  of  cutting  prices  to  in-  Hiller  Menace  to  Finance  and 

qtoros  I  iniitPH  'for  the  five  weeks  ®'’  in  west-central,  south-  metallic  minerals  and  their  products  ^®®Bnry  185,000  shares  of  Hudson  j  p,.gggg  exports  In  order  to  meet  re-  Currency  Seems  to  Have  | 

flrten  ’inu  "mv,  ®®®‘®'  “  Po'’ii°°s-  Alberta  fell  from  86.0  to  85.7  owing  principal-  ®®y  Mining  and  Smelting  Co.,  now  |  pg^ations  and  the  service  of  the  Diaanneared  I 

amounted  to  ^  showers  only  occurred,  ly  to  lower  prices  for  hollow  build-  of  the  co^untry  s  large  cop- 1  f^^elgn  debt  which  was  incurred  to  Uisapp  area 

fifis  In*  tho  rnrrpinnnrtinir  npHofi  '"  taking  the  situation  as  a  whole,  the  ing  blocks,  and  stanstead  granite.  P*J’  '  -  gold  producers.  T'bis  i  fj^g  capital  In  the  nariin  Tho  rpsnit  nf  tbp  Reich  I 

668  In  the  corresponding  period  a  ,  g,.gpg  ijave  not  experienced  such  a  chemicals  and  allied  products  were  enterprise  has  been  operating  at  a  I  cost-war  inflation  neriod  Berlin- —  The  result  of  the  Reich  | 

rreiise^of  $'’^o’o3'’’^??TM8c/'^  ^  j  severe  strain  this  week,  but  aside  slightly  higher  at  82.7,  as  compared  1  sma”  Profit,  even  under  adverse  |  -pjjgf  political  extremism  should  fa^orahW*  bv  C?.rman*°b?is/n^^ 
rrease  of  or  Manitoba  and  northern  Sas-  with  82  6  in  June  because  of  a  nrlce  conditions  and  therefore  should  do  i-  4hp<ii»  rfmimstanres  cm-  by  German  business  men. 

Aggregate  sales  for  the  31  weeks  |  ^atchewan  and  parts  of  Alberta,  rdvance  for  qulnin®^^^^^  ®v®n  with  a  moderate  appre- 1  J®o;[®i®gP,iy,5g?  as  su?^Sg  and  The  conviction  held  In  such  quarters  I 

of  the  currem  year  ended  July  30th  j  soaking  rains  are  still  needed  -  I  elation  In  base  metal  prices.  Hudson  i  ju  j  ^  ij  take  on  a  fiercely  na-  ^bat  the  Hitler  menace  to  public  , 

were  $13  818.6,3.  as  against  $13,260.-  -^^heat  cutting  Is  Increafinir  Business  bas  physical  assets  valued  at  ;  [f ®Jg  jg®/J®?  ®  j®®  ®g“g®g,,gry  of  the  ‘®®  ‘’'®'  ‘ 

123  in  the  corresponding  period  a  fgjriy  ggneral  in  Manitoba  and  i  well  above  $225,000,000.  down  to  900 ;  “J?*g™®g®‘®?g‘®g4  ®®n?"®g^^^  the  appeared.  Whereas  Hitlers  suc- 

y  ear  -ago,  making  a  decrease  of  $1.- ;  has  begun  in  a  number  of  dis-  Evident  m  the  States.  ,  fget  depth,  thus  assuring  long  Ilf®- 1  v?rsani?8  Treaty^  one  hand®  ‘be  election  of  September. 

441.431,  or  9.44 /f.  The  recoids  for  |  trids  in  southerly  portions  of  the  Signs  of  increasing  business  made !  Exploration  below  900  feet  by  dla-  the  noverty  and  feelin"  of  hopeless-  a  pajiic  on  the  Boerse, 

the  seven  periods  in  which  the  first  other  two  provinces  and  if  the  pres-  their  appearance  in  new  directions  i  mond  drill  Is  reported  to  be  under  _g  which  surrounds”the  German  ‘b®  Past  week  s  market  was  not  at 

seven  months  are  divided  are  as  fol- !  gnt  weather  continues  harvesting  is  last  week,  but  the  principal  factor !  way.  Sle  ircalMn^X  nuLtion^^^^^^^  HI  reactionan'  I 

,0,1  :  expected  to  be  pretty  general  by  was  the  continued  advance  in  com- 1  The  company’s  development  of  pfficaev  of  canitalism  and  on  the  1  he  financial  view  is  that  the  cen- 

5  w«k,  to  Un  30  $2.187  906  $  2.322,764  the  middle  of  the  month.  Odd  modlty  and  security  prices  and  the  most  Immediate  imporUnce  is  Ash-  g^^er,  'the  failure  of  the  late  Allies  ‘®  ‘be  ^bol®  Hitlerite  econoim^^ 

4  weeks  to  Feb.  27  1,857,574  2,0  13,662  threshing  and  some  combining  of  attendant  stimulating  effect  on  ley  Gold  Mines,  of  which  it  owns  ,  ca-rv  mn  their  nblieation  to  dis-  *’“'**^y  '®  Inflation,  through  which  i 

4  A 1ft  I’.H.’ftla  wheat  has  started  in  southeastern  public  confidence  everywhere,  the  over  2,000,000  shares,  which  repre-  _  }.g  r«auUed  in  what  vlrtuallv  alone  that  party  could  hope  to  real- • , 

i  I'ni.’jQo  Manitoba  and  southeastern  Alberta,  weekly  renorts  from  nrinclnal  Fed-  sents  large  majority  control.  Work  tua*  *2e  its  promises  of  debt  reduction, ; 


a  fine,  loW-p^st  ■ 
general  purpose  . 
paper.  '  h^ade  in 

>•:'*/*  t;.-' 

eleven  cbl ours. 

Id  eal  for  inter- 
office  letters  and 
colour  systems. 

MADE  IN  CANAD^ 

BY  • 

HOWARD  SMITH' 


4  W4“eks  to  Mar.  26  l,RR5.675 

5  weeks  to  Apr.  3ft  2,237,633 

4  weeks  to  May  28  1,746,255 

4  weeks  to  Jun.  25  l,741,8ftl 

5  weeks  to  Jul.  3ft  2,161.737 


$13,818,673  $1  5,260,123 


.  ,Q,,  :  expected  to  be  pretty  general  by  was  tne  continued  advance  m  com-  me  company  s  aeveiopmeni  oi  efficaev  of  canitalism  and  on  the  i  uc  iiiianvmi  vi^« 

5  w«k,  to  Jftn  30  $2.187  906  $  2.322,764  the  middle  of  the  month.  Odd  modlty  and  security  prices  and  the  most  Immediate  imporUnce  is  Ash-  o^^er,  'the  failure  of  the  late  Allies  ‘’f.  ‘b®  ' 

4  weeks  to  Feb.  27  1,857,574  2,0  13,662  threshing  and  somc  combining  of  attendant  stimulating  effect  on  l®y  Gold  Mines,  of  which  it  owns  ,  oarrv  mn  their  nblieation  to  dis-  *’“'**^y  '®  Inflation,  through  which  j 

4  A 1ft  l’ii^si4  I’tHI’ftla  wheat  has  started  in  southeastern  public  confidence  everywhere,  the  over  2,000,000  shares,  which  repre-  _  j-g  epouited  in  what  vlrtuallv  alone  that  party  could  hope  to  real- ; 

4  weeks  to  28  1.746,2^  2'.022'.399  Manitoba  and  southeastern  Alberta,  weekly  reports  from  principal  Fed-  sents  large  majority  control.  Work  amounts  to  a  denunciation  of  that  j  “®  ‘^^bt  reduction,  i 

4  weeks  to  Jun.  25  i,74i!89i  i!986’.639  Yields  are  20  to  26  bushels  to  the  eral  Reserve  cOntres  indicate.  on  this  gold  property  down  to  500  ^  ^  Versailles  Treaty  The  activity  and  removal  of] 

5  week,  to  Jul.  30  2.161.737  2.461,669  acre.  New  England,  the  Great  Lakes  feet  has  developed  so  large  a  vol-  'h®®  L®  unemployment  This  idea  has  seem- 

$13  818  673  $1  5  260  123  i  Following  spells  of  hot  weather  region,  the  southwest,  parts  of  the  ume  of  good  grade  ore  that  con-  confUct  on  the  issue  of  external  nol-  ®^  ‘®  ®®  based  on  the  experience  of 

. — - - - L_.  .! _ i  and  lack  of  heavy  rainfall  in  the  southeast  and  areas  on  the  Pacific  struction  of  a  mill  is  under  way,  j.y  excent  in  matters  of  method  the  *^be  first  post-war  years,  when  coi^i- 

Winrlonr  Pnmnanv  i  'attcr  half  of  July,  grain  has  rip-  Coast  reflect  the  principal  improve-  from  which  profitable  production  nrlncinles  of  It  on  the  whole  being  “®°®  ‘1*^^®*'®'!  radically  from  what 

Winder  Hotel  Company  principally  in  ments  of  the  week.  Employment  is  appears  assured,  beginning  late  this  "•®®/‘'®  ™®’  ®®*“8  they  now  are. 

Defers  Preferred  Dividend  southwestern  Manitoba  and  in  the  showing  moderate  gains  in  certain  year.  ‘  ®®  ® ,  “  ‘b®  party  had  attained 

- -  southern  areas  of  Saskatchewan  sections,  and  in  the  New  York  area  Abana  .Mines,  Ltd.,  in  which  Min-  ,  ^  thoneh  it  turns  rather  on  a  P®''®’’  'l®  account.  It  would 

r):rector.<!  of  Windsor  Hotel  Ltd.,  and  Alberta,  and  as  a  consequence  the  volume  of  brokerage  business  Ing  Corporation  has  a  controlling  Action  of  general  nolitical  outlook  Possibly  embark  upon  inflation  as  an 

•“P’’l’’®al.  have  deferred  action  on  filling  has  suffered  to  some  extent,  alone  has  brought  thousands  of  interest,  has  received  fairly  advanc-  Knerial  nartv  nroerammes  ®®®^  universal  panacea.  The  election 

the  6/i  per  cent,  preferred  dividend  shrivelled  kernels  and  burned  heads  men  and  women  back  to  work.  ed  development  underground,  and  *1,-  ipus  hitter  Fverv  '■®®p‘1®'  however,  are  interpreted  to 

due  for  payment  this  month,  until  being  reported  in  numerous  areas.  Building  operations  are  gradually  suibstantial  bodies  of  copper-zinc-  week-enH  rerentiv  has  hrmieht  forth  ^bat  the  "Nazis”  must  choose 

the  end  of  th4t  vp.ar  when  flnannioi  i_  _ i _ , _ -  wecK  enu  recently  nas  orougni  loriu  remain  nermanentiv  a 


JOHN 

COTTON’S 

TOBACCOS 
“Scotland’s  Best” 


ither  to  remain  permanently  a 


the  end  of  th^  year  when  financial  jn  Manitoba,  northern  Saskatche-  improving,  and  while  the  gains  are  sold  ore  have  been  proven  and  in-  f  killed  and  wounded  in  ®'*ber  to  remain  permanently  a] 

returns  for  the  full  year  may  be  de- j  wan  and  western  Alberta,  however,  substantial,  there  Is  no  evidence  of  a  dlcated.  This  subsidiary  is  now  nn|jti„„i  Hemnn<itntinns  and  Her-  unofficial  party  of  agitation,; 

termined.  La.st  May  director.,  de- j  crops  are  maturing  favorably  in  boom.  Inquiries  for  raw  materials  known  as  the  Normetal  Corporation.  f„g_y  „.3g  .-j  nerhans  still  is  di-  ®*®®  power  with  the  more  1 


or  else  divide  power  with  the  more 


,  - - ,,  <ic-  crops  are  maturing  lavoraoiy  lu  Doom,  inquiries  ror  raw  materials  Known  aa  me  i-ioruieiai  v.orporai uni.  .  .ini 

clared  a  dividend  of  81  1-4  cents  on  1  mo.st  parts  and  have  best  prospects,  are  increasing  and  should  result,  and  can  be  developed  for  proluction  ifo.’if  inin  two  armed  eamns  ■^u‘l®*'ate  groups.  This  would  mean 

tho  -.,,..1 —  i.  „„  .  I  .  .  I.  .  uuu  armea  tainpa.  sacrificing  their  program  which,  in 


the  .stock,  putting  it  on  a  basis  of  |  hoarse  grains  vary  considerably  and  with  the  firming  price  structure,  in  i  in  a  comparatively  short  time, 
o  ,4  per  cent,  a  year.  j  most  localities  would  benefit  the  placing  of  orders  for  early  Fall  I  These  investments  and  subsidi 


„  .  ,  I  in  most  localities  would  benefit  the  placing  of  orders  for  -....j  * 

Earnings  on  the  preferred  slock  ;  ^jreatly  by  more  rainfall.  Grass-  delivery. 

.e  ween  19.8  and  I!i31  were  com- |  hoppers  are  numerous  and  local  '  - 

fortably  in  excess  of  preferred  divi-  ;  losses  have  taken  place  in  Consumer  Industries 
’■®duirement.s,  returns  for  j  various  parts.  Past4irage  needs  Gm*w  in  United  State* 

E.j]  showing  a  profit  of  $6. <8  a  '  rain  in  southern  Saskatchewan  and 

share.  The  busine.ss  depression,  to-  ;  Alberta  lu  Us  weekly  summary  of  the  gen- 

gether  with  a  slump  in  tourist  |  _  eral  business  situation,  the  Standard 

traffic,  has  had  an  adverse  effect  ;  Midsummer  Let  Un  Statistics  Company,  of  New  York, 

on  earnings  this  year.  Althou.ih  :  1  ^  1  o.  •  currently  comments  as  follows:  — 

considerable  .savings  have  been  made  ,  uenerai  tMiSUiess.  “Statistical  measures  of  Industrial 

through  the  medium  of  various  eco-  i  While  cheerfulness  regarding  the  activity,  while  in  the  aggregate  re- 
numies,  the  deferment  of  the  divi-  I  fall  outlook  in  grains  was  manife.st  coi'ding  a  full  continuation  of  the 


Civil  war  In  miniature  was  already 


rain  in  southern  Saskatchewan  and 


iiew  of  the  exaggerated  expectations  • 


.D«be  luveftu.  eiiLs  ftuu  ^ui.».u.<i-  existence  and  its  final  and  spe-  jn;  1 

ries  are  in  addition  to  its  original  nnthnrst  seenieri  imminent  Hitlers  followers,  would,  it  la  | 

silver  mines  which  continue  to  nro-  ®  outburst  seemed  imminent,  thought,  involve  secessions  from  the 
?l!!f  !  'rh®re  has  intervened,  however,  the  ^g^  j 


Mining  Corporation  has 


Grow  in  United  State*  interest  in  Quemont  Corpora-  „  gove?nmSt*^*S?ut^a  Par-  observers,  financial  circles 

Urow  in  United  States.  ^td.,  in  Quebec,  immediately  ??  “L’-f.  *  anrf  m.iin?  Tim  '‘®'‘®  P''®‘®‘'  ‘’‘®  Hitlerites  in  power 

In  Its  weekly  summary  of  the  gen-  north  of  Noranda,  comprising  586  if  fv!  ‘  u  *1^^^  ‘b®  Cabinet  or  of 

eral  business  situation,  the  Standard  acres,  important  values  on  w'hich,  f  ^  through  its  control  of  the  mill  mother  Cabinet,  because  they  are  ; 


Midsummer  Let  Up  Statistics  Company,  of  New  York,  however,  are  still  to  be  discovered.  '“Thirnew'aovernment  reoresents  at 

1  I  o  •  currently  comments  as  follows: — _  p:o\einmeni  represents  at 

In  l^eneral  ousuiess*  *‘R7atiRtir;ii  mpamir^c  nf  inHiictHai  .  ,  .  present  an  unsolved  enigma — will  it 

.  While  cl„.rtuln.ss  rejardlM.  the  Jilvig,  .blklg  “S'  airSate  r*l  ,a' Ihe'lK  “I  '’•'“1“ 


tary  forces. 


convinced  that,  if  Hitler  remains  out 


This  new  government  represents  at  office,  then  disorder  and  viole.nce 

present  an  unsolved  enigma  will  it  j^jg  followers  will  continue.  But 


dend  at  this  juncture  has  been  de-  chiefly  because  of  the  favorable  extreme  seasonal  lethargy  registered  li  j®;. 'r_iPr°V?;.,pvpr  do  not 

cided  upon  not  only  tor  the  reasons  harvest  returns  in  the  Prairie  Pro-  throughout  June  and  July,  are  now  1  ,1®™®°  ’ 

enumerated  above,  but  also  to  con-  vinces.  current  trade  slowed  down  divided  Into  two  dlstnct  sections: 


serve  the  cash  position  of  the 
pany. 


Heat  Reduces  Yield 

In  Some  Western  Areas 


have  resulted  in  the  first  sizable  in-  ®\f‘  ®i  ?  ®*ther  event,  the  danger  of  rash 

nave  resulted  in  tne  rirst  sizaoie  in  (jjg  \azis  on  the  one  hand  and  the  aennomic  exneriments  is  considered  i 

crease  in  months.  The  statistics  communists  and  Socialists  on  the  To  ha^^^  c  ®  ‘®  cons'lered , 

of  investment,  however,  do  not  re-  other,  or  will  it  side  with  the  former  ®o.®®K®n  -egui.g  g..  believed  ! 

l'®®L?"i'’  ^''®''.®®’®^l®_.'’"r®!l®®’”A  and  ‘bus  precipitate  a  new  outburst  generally  to  favor  the  Interests  of  | 


"Scotland’s  Best”  is  the  world’t 
best,  in  tobaccos. 

That’s  why  just  as  many  ex¬ 
perienced  smokers  in  Canada 
revel  in  Scotland’s  smoke! 


I  .... — ...  ..w..  uiviuthu  iiiiu  iwu  ulsiiici  scuiioiis;  tv,/,  nor*  nt  tVi/>  mam  7  ,  j  «  /T  .  ..I -  generally  lo  lavor  me  laieresis  oi  t/'vuvt  /'wcx'r-r/iA.Tic  v  • 

com-  a  bit  during  the  week.  With  the  (i)  Those  lines  which  yet  fail  to  be?  bank  ??idP^  f??m  government  civil  disorder  ?  So  far,  the  gov-  foreign  bondholders.  The  risk  of  In- 1  JOHN  COTTON  S  brings  you 
I  vacation  period  at  its  height,  reg-  provide  any  evidence  of  impending  ?®_.  ®  ®  ^  ernment  of  ’  Junkers  and  Generals  ability  to  maintain  full  service  on:  comfort,  peace,  relief  from  worry, 

-  '  -  ■  -  -  nonns.  Moioings  ot  otner  securi-  bas  shown  its  hand  by  the  suppres-  •  .  .  - 


ular  patrons  are  out  ot  the  cities,  expansion  tn  activity,  and  (2)  sev-  inereasod  hut  *8  0(1(1006  The  “  V  .r  VT  VL  ".  oans,  owing  to  me  neicnsoaiiK  s  po- 

and  tourist  trade  has  not  reached  eral  classifications  which  recently  ,  account  also  revealed  a  further  ®'??4u^  *^^®  ®®clalist  Ad.ninistraUon  jjjjon,  remains.  But  the  feeling  Is 
proportions  of  last  season.  The  have  increased  operations  to  a  rcla-  -hrinkape  hut  the  dmn  in  commer  and  the  appointment  of  a  Reich  Com-  that  Hitler’s  policy  of  inflation  would 
chief  activity  with  department  tlvely  marked  degree.  In  the  for-  ,0®!,  '  VjLht?n  contrT^  to  "’'®®'®"®'',  .  Prussia.  Up  to  the  converted  this  risk  Into  cer- 

The  Bank  of  Montreal’s  telegra- ,  ®‘®''®®  bas  centred  around  summer  mer  category  fall  most  heavy  pro-  fit  i’  - "  4??®  present  this  has  not  provoked  a  bo-  jbe  fact  that  resistance  lo 

phic  crop  report  i?s?ed  ThurtLv  ®l’Parel.  sports  goods  and  travelling  during  industries,  such  as  steel,  au-  if-n??®  f®  fi®V®,!  ''®’’ .®“'‘ ®PSS®f  Inflation  is  now  the  official  currency 

Lvf  -  Xrh?rredicUons  in^  accessories.  While  some  prepara-  tomobiles,  and  the  like.  In  fact,  r^in  ‘hat  it  would  lead  to  a  general  strike  p^^ced  by  the  Papen  Cabi- 

pr'ospective  vields  of  crops  over  b®®u  ruade  in  the  way  of  seasonal  recessions  In  a  few  of  these  ®  ritffii^nMes  and  fhedron  ^®®  been  dropped,  and  ‘‘  "ould  ap-  ,gg  reduce  internal  interest 

large  areas  in  the  southern  and  merchandise,  the  lat-  lines  are  offsetting  any  gains  thus  ‘‘®b’nu  P®^'’  '‘"’“rely  that  it  could  easily  be  ,.g,gg  p  ^.g  of  negotiations  with  in 

C?nt?ai  noAiois  of  tha  pfafn?  P,  n  ‘®r  has  attracted  little  interest  .as  far  recorded  elsewhere.  The  latter  ‘*‘®  "’IT S;;  .'■®'‘''®‘‘’  Moreover,  the  disorders  uvidual  debtors. 


>  SK  iiiMi  linn  I  no  ■  ....  j  oans,  owlng  to  the  Reichsbank  s  po- 1 

J8.00U.0U0  I  ne  s,on  of  the  Socialist  Administration  .j*jon  remains  Rut  the  feelins  is 
revealed  a  further  gnj  .bo  annointment  of  a  Reich  Com-  c*®  "®.'-  “U‘  tne  feeling  is  , 

,  drop  in  comnjd,.  "llro.yT  p™.!.  ui  to  tt.  C  "onlo'rS'Tl'ro 

''f;  i.lnly.  The  tecl  Vhat  rLwance  lo 


large  areas 


coming  as  it  does  from  an  older 
and  more  placid  world. 

Mild  m  Medium  «  Strong 


southern  and 


1  Ounce  Tin 

2  Ounce  Tin 
4  Ounce  Tin 


control  nf  tVi/.  n-ai,.:/.  D../.  aiijawicu  iiiiir  iiiLcicBi  .BB  lai  rccorueu  eisewnBre.  ine  laiier  „  _  ....  - -  ,||y.(j,.g|  qpu.Q,.g  ,  . 

vin?ps  lfa'*ho^'n  /ansL^h?  a  fir  ''®‘-  Shipping  circles  are  busy,  as  section  is  composed  almost  wholly  of  Commercial  failures  were  slightly  ]  have  ceased,  at  least  temporarily.  - -  *  JOHN  COTTON ’S 

Vinces  ha. ■,  been  caused  by  a  con-  pagggneer  boats  are  sailing  with  industries  catering  directlv  to  the  than  in  the  preceding  week.  Whether  this  is  a  lull  before  a  storm  „  ...  „  ^  1  1  J 

r"”c??ns"wot?d  Inu  ho^i^^efitffd  r®eo?d  bookings.  The  purcitase  of  consumer  ^  III  S®curity  prices  have  extended  their  or  whether  it  is  the  case  that  the  Hamilton  Bridge  Operated  Export  Virginia 

hv  rain  ?  thi  harvesting  and  haying  equipment  is  most  prominent  ot  these  are  the  tex-  r®®®?‘  upward  movement,  with  the  German  people  feel  the  need  more  Pi^-j  5  Months  Cigarettes 

by  ram.  In  all  the  northern  dis-  increasing  and  the  sales  of  new  tile  and  shoe  divisions  bond  market  showing  the  widest  ad-  than  anvthing  else,  for  an  effective  wgarenco 

T' '  automobifes  have  shown  a  slight  “GalL  In  the  latter  lines  have  ®‘uce  early  June  and  ‘he  smek  government,  the  attitude  of  Genera!  Playfair,  chairman  of  the  '  j 

rnttino.  ic  »on?raf  ^  improvement.  Accessory  lines  and  been  sharper  than  is  normally  to  be  average  moving  up.  debits,  von  Schleicher  and  the  results  of  the  board  of  Hamilton  Bridge  Co  Ltd  1  Sole  Aients tor  Canada 

cutting  IS  general  and  threshing  has  ,  ,  .  •  ^  ,  OYooeted  at  ths  season  reflecting  the  outside  .New  York  declined  during  elections  to  be  held  on  Sunday  will  Sole  Agents jor  Canada 

Sfhlve^  beer^??o?Xe^?o"?i;  ®‘®®'^>^  ^  dearth  of  accumulated  stacks  The  ‘b®  ‘®‘®'  ’•®-  'argriy  determine  According  to  £  a?“  Lorn  opIrXns  ?f  CLARK,  FRUITIER  &  CO, 

®Ji  Hoi'  the  fir.9t  time  in  many  fact  that  these  industries  have  been  ‘b’®.  .  ,  ,  v,  ‘b®  G®u®ral  s  broadcast  speech,  it  is  company  during  the  first  5  months!  limited 

vf  ripenmg  fast  and  ;  j^^mbs,  some  machinery  firms  re-  in  a  position  to  respond  fully  to  sea-  ^Vhlle  price  indexes  did  not  show  to  be  understood  that  he  would  never  pj  present  year.  In  the  year  ,  1016  Beaver  Hall  Hilt 

OntarltJ grain  p^^j  better  business,  with  orders  sonal  Impulses  has  instilled  an  in-  a  uniform  trend  for  the  week.  F*sh-  allow  the  armed  forces  to  change  or  $157,856  was  available  before'  MONTREAL  a 

harvesting  has  been  d^elayed  by  fre-  quick  delivery,  indicating  de-  creasing  degree  of  confidence  among  jr  s  wholesale  price  index  scored  a  abandon  their  impartial  service  to  tax,  and  after  Including  |13.  :  le  *  - 

quent  rains,  which,  however,  have  pjgted  stocks,  according  to  dis-  producers  generally.  In  the  existing  further  slight  advance,  the  sixth  the  nation  as  a  whole,  and  in  an-  profit  on  preferred  stock  re- '  lBanE9K99aBKZBBBaBmBBE9 
been  of  benefit  to  root  and  other  patches  to  Dun’s  Review  from  status  of  Industry  as  a  whole.  It  Is  weekly  increase.  Agricultural  prices  g^er  to  a  specilfc  question  of  whe-  and  deduction  of  $6,905  loss 

^j****^  .u'®.?*'  ?•'  "'^‘b®>'  fs  need-  ibranch  offices  of  R.  G.  Dun  &  Co.  this  Improved  sentiment  that  is  caus-  were  again  slightly  higher,  ther  the  Relchswehr  would  act  gj.  p  subsidiary.  West-  ' - - - - -  — ^ 

Maritime  Provinces  also  industry  has  been  heartened  by  the  Ing  a  more  and  more  widespread  be-  p— - against  the  Nazis  if  they  tried  to  g^ldge  Co.  In  1930  the  net  pro-  n  'nriniii  n  /irx 

sealed  weather  is  needed  for  the  resumption  of  mill  operations  in  lief  that  the  heavier  lines  of  Indus-  r>  •  1  J  seize  power,  answered  that  it  w^ulJ.  ^g^  130.3349  gg  compared  with  TOOl  F  PFFT  &  TO 

completion  of  hay  harvesting;  other  gome  of  the  steel-producing  centres,  try  likewise  will  respond  to  seasonal  BusinCSS  Ittticx  The  general  elections  for  the  Reich  <§53273  jp  1929.  lUULE,  1  CCl  01  LU. 


James  Playfair,  chairman  of  the 


JOHN  COTTON’S 
Export  Virginia 
Cigarettes 

hi  Smm  •(  Tw,ntT-nra  *n4  FStr 


LIMITED 

1016  Beaver  Hall  HIU 
MONTREAL  , 


crops  are  doing  well. 

New  Chain  Store  Development 
.  Offers  Possibilities  Here 

A  new  departure  in  chain  store 
business  that  may  prove  of  general 
interest  and  offers  possibilities  for 


although  the  larger  consumers  are  betterment  when  this  normal  Influ- 
not  buying  in  important  amounts,  ence  is  brought  to  bear  within  an- 


Iine  geuerai  elections  101  luc  <ec;'!  070  in  loott 

have  still,  however,  to  be  held,  and 
their  results  cannot  be  without  ef-  .  .  p___„  t.* 

•P.C.  of  feet,  tl  seems  clear  that  the  Nazis  *"*•  *7 


Higher  Level  For 
Car  Loading  Index. 

Car  loadings  for  the  week  ended 


other  month  or  so.  Should  this  de-  “P.C.  of  feet,  tl  seems  clear  that  the  Nazis 

velopment  materialize.  It  would  lend  '“wreasr  ‘’®  ®®  H'®  largest  sin- 

qulte  definite  assurance  that  the  Bank  Debit,— June  f8,2(», 800,800  —  18  2  e^l®  party  but  that  they  will  not  ob- 


Int.  Paper  To  Double  Output^ 
At  Their  Three  Rivers  Mill 


worst  phases  ef  the  depression  are 
behind.” 


WholeMie  Price,  June 
Grain  in  Store — 

29-  - 

development  in  Canada  is  the  estab-lJuly  30,  amounting  to  36,548,  were  Influeneea  other  Grains.  *i«!io9|M8 

llshmenl  of  a  Great  Atlantic  and  Pa-  only  229  cars  fewer  than  for  the  c  o  •  S*  J'o"  *'1®2 

rifle  store  unit  in  a  section  of  lord’s  previous  week  but  10,344  cars  fewer  Affect  U.  3.  Business.  ISTpioy???^- juiy  *  88  7 

Dapartment  Store,  in  Evanston,  II-  •’or  the  corresponding  week  Business  operations  were  adverse-  Conatruction— July  12,540.100 

linois.  The  new  step  has  greater  sig-  y®ar.  After  adjustment  for  sea-  ly  affected  by  seasonal  influences  *^*^'”1'^*  sg  ^At, 

nificance  than  the  opening  of  an-  sona'  variations,  however,  the  Do-  during  the  week  ended  July  30,  ac-  CumuUtlve  i.226;242 

other  unit.  If  the  experiment  proves  minion  Bureau  of  Statistics  index  cording  to  the  survey  of  the  U.  S.  C.p.r.  Grow  week 

successful,  the  practice  may  become  rose  from  60.44  to  61.13.  Department  of  Commerce,  and  there  r  p*^  net  lun  I’sTSSie 

general.  In  a  typical  department  ‘-ar  loading  was  light  in  the  east-  appears  to  have  been  a  slight  slack-  c!n.r.  Gtob,  week, 

store  like  I/ord’s,  traffic  is  heavy.  ®rn  division,  being  down  245  cars  ening  in  the  rate  of  activity,  accord- 

From  this  traffic  both  I/ord’s  and  .4.  from  the  previous  week.  Coal  load-  jng  lo  the  weekly  summary  of  the  xniile  i.Z2..8j5 

&  P.  stand  to  gain,  it  Is  anticipated  decreased  by  282  cars,  mer-  Survey  of  Current  Business.  How-  Exports  ’  ..  40,94">,490 

by  executives  of  both  companies,  chandise  by  152  cars,  and  miscel-  ever,  the  weekly  indicators  continue  Imports  .  40,743,105 

The  experiment  has  been  on  trial  for  laneous  increased  by  527  cars.  Other  to  reveal  progress  in  the  financial  Ba'anee  +  202,.98.5 

some  time  and  so  far  both  parties  eommodities  .showed  small  changes,  situation.  Deposits  of  the  reporting  stork  Market ’ 
are  highly  plea-sed  with  results,  ac-  Grain  loadings  in  the  western  divi-  member  banks  increased  with  both  share  sold  week  end.  oh'8< 

cording  to  advices.  Sales  at  the  continued  light  showing  a  de-  demand  and  time  deposits  moving  stoek*M*rket  index—  ’ 

grocery  units,  within  the  bigger  crease  from  the  previous  week  of  unward.  While  the  former  havemov-  Auf.  9  „  ,.®*  * 

store,  have  been  of  substantial  pro-  382  cars,  merchandise  increased  by  irregularly,  the  latter  have  shown  in  ti  v 

portions,  so  far.  *‘55  cars  and  miscellaneous  by  293  g  consistent  dow-nward  tendency,  ‘h««t—Auf.  10— Winnipeg. 

cars.  .  .11  _ _  - 


M  5  —  *8  3  tain  a  complete  majority,  and  the  Three  Rivers,  Que.  —  The  produc- 
main  question  is  now  whether  there  tion  of  the  local  mill  of  the  Inter- 

2i,4s9,70t  +  9  1  will  be  state  of  deadlock  such  as  national  Paper  Co.  will  be  doubled 

18,809,518  —  48  8  arose  in  the  Prussian  Diet  elections  for  at  least  the  next  two  months, 

is’ns  86  1  whether  the  parties  of  the  Right  following  the  signing  of  two  heavy 
88  7  -  14  4  will  be  able  to  form  a  majority.  The  orders,  one  from  England,  the  other 

12,540,100  —  48  0  position  will  be  delicate  in  any  case  from  Argentina.  It  is  said  that,  after 

86.548  —  21  3  slncc  the  present  Government  has  severe  tests,  the  paper  of  the  local 

i.226!242  —  15  2  not  a  parliamentary  majority  and  shops  was  found  superior,  and  this 

iQouftftft  _•>«■>  apparently  is  prepared  to  carry  on  is  partially  credited  to  the  quality 

r,578!6i6  -  17  7  Without  it.  But  will  the  Nazis  be  of  the  water  supply.  I 

ready  to  accept  the  back  seat  that  - - 

?’2^’8^5  4  U-t  position  involves?  A  further  MORE  lUTl/IHNG  IN  EDMONTON. 

’  “  success  at  the  polls,  which  seems  in-  Edmonton.  —  Eklmonton’s  building 

10,945,490  24  0  evitable,  will  not  dispose  them  to  permits  up  to  the  end  of  July  involv- 

~  ®  acquiesce  tamely,  while  a  union  with  ed  a  construction  program  costing  | 

202,385  the  present  Government  will  un-  $876,695.  In  the  similar  seven  i 

doubtedly  mean  further  attacks  u.o-  months  of  last  year,  the  total  was  • 

98 '8'  -4  94  1  on  the  Socialists  and  Communists,  $795,240.  The  report  issued  by  Build-  | 

■  "  ’  and  if  the  issue  should  come  to  this  ing  Inspector  J.  .Martland  shows  that  i 

28  6  ~  30  9  point  of  clarity  if  is  difficult  not  to  to  date.  82  dwellings  have  be  ^in-  I 

j,  N,Y.  foresee  further  trouble.  It  may  be  dertaken  at  an  estimated  cost  of  • 

s,’ Winnipeg.  that  bourgois  Germany  hears  in  Gen-  $211,050.  1 


tSl,489,70t 
18.809,518 
8,162 
18.118 
88  7 


C.P.H.  Grow  wMk 
Au*.  7 

r:,P.K.  net  June 
C.N.R,  Grois  weeks 


progress  in  tne  tinanciai  Ba’anee 
Deposits  of  the  reporting  Stmk  Market: 


Share  told  week  end. 
Aug.  ft 

Stoek  Market  Index — 
Auf.  9 


TOOLE,  PEET  &  CO. 

LIMITtO 

riNANClAL  AGENTS 

Arpraiccr*  and  Valuatort 
Facatea  Managed 

CALGARY  CANADA 


40,945,490 

40,743,105 


KEGENT  KNIT! 
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OUTERS' 
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_ THE  nNANClAL  TIMES.  MONTREAL.  AUGUST  12.  1932. 


L.ONTA 


Premier  Richards  of  N.B.  An-  „  .  ,  . . 

:  nounces  (hat  Arrangements  the  annual  fi-  j 

Completed  with  Company  |  "'>nc‘«  s'‘'"7ment  of  Ix)blaw  Groce-  ,,573?)  . i.06J,806.88J  67.726 

_ _  forms  (  o..  Ltd.,  a?  given  in  a  pam-  Profit.  P.r  Store  For  Latest  Fiscal  Year.  I 

3.’raHorip(nn  P, i  j  ,  PillCI  published  by  .Moss,  Lawson  &  Loblaw  Groceterias  Co.  Ltd . $10,008  j 

Ill  tiiei  nifhards  of  (■„  _  show  that  steady  progress  has  Atlantic  &  Pacific  Tea  Co...  i.9S3  ; 

New  Brunswick  has  .innuunced  that  Pepn  nvido  Ti-nm  vmr  tn  vmr  hnth  Stores.  Int .  I.5ii 

wh“"  roiupletod  from  tn;  staiid^i^int  of  exUs’ion  in  gor.lio”*  St'o^iritd.  V.  ''Ill 

would  increase  n.ateri  i'll  v 'Its  piir-  '  '’."7°^®“*  ““**  enlargement  of  finan-  'phe  ratio  of  increase  in  profit  for 

chases  Of  Tulpwood  i.!:  L  In  1928  the  gross  in-  ,he  past  five  years  is  higher  than 

mills  at  Ldniuudstoii  and  Athol.  After  n  I" increase  fn  sales,  not  j 

several  weeks  of  negotiations  and  i  f.  n“*y  for  Loblaw's  but  for  most  of  | 


IMPROVEMENT  IN  '  iFRASER  fOMPANFF.S 

MARKET  POSITION 
NAT.  BREWERIES! 

Sales  So  Far  This  Year,  How-j 
ever,  Have  Felt  Effects  of  Re-  | 
stricted  Buying  Power  I 

OPERATING  COSTS  DOWN 

Among  the  number  of  stocks  on 
the  Montreal  board  whose  market 
position  was  made  additionally  dif- 
hcult,  through  special  situations, 
during  the  period  of  adverse  condi¬ 
tions,  National  Breweries  was  one 
that  was  niost  seriously  affected. 

Extension  of  the  improvement  in 
trend  of  the  general  market  over  the 
past  few  weeks  has,  therefore,  been 
of  special  benefit  in  this  particular 
instance. 

With  the  return  of  more  confident 
buying  in  former  leaders  of  the  mar¬ 
ket,  Breweries  has  participated  in 
considerable  measure  In  the  in¬ 
creased  demand.  This  has  had  the 
effect  of  lightening  to  a  great  ex¬ 
tent  the  load  that  has  been  over¬ 
hanging  the  market  for  the  issue. 

Some  time  ago,  when  the  situation 
regarding  a  number  of  stocks  had 
been  particularly  acute,  plans  were 
formulated  by  a  group  to  take  care 
of  a  considerable  amount  of  Brew¬ 
eries.  Before  their  arrangements 
had  been  completed,  however,  the 

current  turn  in  the  market  had  got  *  m  that  section  oi  me  province,  me 

under  way  and  it  is  now  understood  w  w  w  mm  ^m  decision  of  the  Fraser  Companies 

that  the  necessity  for  special  action  f  of  f  AiA  CIivmo  was  reached  after  Premier  Richards 

has  become  a  great  deal  less  press-  LiCLFL&  officials  of  the  company  had 

ing  than  was  formerly  the  case.  ^  ^  time  discussed  the  possibi- 

In  circles  close  to  the  company  it  immediate  ^crease  in  the 

is  stated  that  sales  this  summer  I  Oil  BSOttCLtBll  IQSCITCL  UlVlClC  Purchase  of  pulpwood  by  the  com- 
have  shown  a  rather  substantial  ®  ®  pany  in  the  Tobique  and  Miramlchi 

lalling  Off  as  compared  with  the  _  - - ____________ — .  areas. 

same  period  a  year  ago.  Restricted  Started  in  1913  the  new  Welland  present  canal  is  then  followed  for  ~ 

buying  power  of  the  normal  domes-  Canal,  constructed  at  a  cost  of  $130,-  the  final  half  mile  to  the  Lake  Erie  nnAi|\  Am/  AMPC  IM 

tic  market  and  the  heavy  falling  off  000,000,  has  now  been  formally  open-  entrance  to  Port  Colborne.  The  dif-  nltllAll  AUYAlllilj  IlM 

in  tourist  traffic  are  cited  as  the  and  the  ceremony  was  quite  ap-  ference  In  level  between  the  two 

principal  causes  for  the  decline,  proprlately  made  to  coincide  with  lakes  will  be  overcome  by  onlv  seven  PAMMAniTV  DDIACC 

which  is  said  to  be  in  the  neighbor-  the  Imperial  Economic  Conference,  lift  locks,  each  having  a  lift  of  46‘/i  LUlTllTIUl/l  I  I  TnlLljU 

hood  of  20%.  On  the  other  hand,  "To  Judge  from  the  observations  of  feet.  The  locks  are  829  feet  long  by 

operatin  g  costs  have  been  pared  representatives  of  the  various  Do-  80  feet  wide  in  the  clear,  and  will  — ^ — ; - 

down  to  an  extent  that  offsets  to  a  minions  at  the  opening  function,  the  provide  a  depth  of  30  feet  of  water  Standard  Stahshcs  Reports  20 

great  extent,  so  that  net  results  have  waterway  will  be  recognized  through-  over  the  mitre  sills.  The  valves  and  Higher,  16  Lower  and  11 
not  yet  been  affected  in  the  same  Put  the  Empire  as  one  of  Canada’s  culverts  in  the  walls  are  of  large  I  in  Inlw 


FRASER  COMPANIES  I  Loblaw  Groceterias  Have  Revealed 
TO  BUY  PULPWOOD  Progress  Over  Term  of  Yedrs 


Toronto  Bureau  The  Financial  Times. 

A  comparison  of  the  I  **|*way  Store*.  Inc.. 


.246.783.999  69.969 


...........  .mu  ..HUM  «iiur  . , -o . ,  -  ,  1*^*“  ratio  of  incrcasc  in  sales,  not 

several  week.s  of  negotiations  and  i  f  ?  At’*  by  1932,  principal  only  for  Loblaw's  but  for  most  of  | 

conferences  K.  S.  .Maclgichlan  in- '  ^  through  the  establishment  of  new  tf,e  chains.  The  reason  for  this  is' 
formed  the  Premier  that  the  Fraser  '  purchasing  the  necessary  that  in  most  cases,  the  prices  of  food  j 

S.inieTwo..  be  n  a  posidih  commodities  are  less  than  one-half 

Uke  an  a%reciabirqum  $3,740,239.  This  expansion  assisted  in  the  prices  of  1928.  and  were  records  ! 

wood  from  the  Tobique  area  for  use  4c7fo*n^lsT84?^'Rp°a®%^'^Tfhe  f^act  volume  of  merchandise 

in  the  Edmundslon  mill  and  a  sub-  I  handled,  the  increase  in  this  figure 

stantial  quantity  from  Uie  .Miraniichi  would  be  somewhat  in  line  with  in- 

and  north  shore  area  for  use  at  the  iiv  crease  in  profit.  A  rather  interest- 

Athol  plant.  nually  m  dividends,  the  current  as-  jug  comparison  of  the  results  oib- 

Preiaier  Richards  in  making  the  the  company,  represented  by  tained  by  the  various  chains  is  that 

announcement  said  that  the  Fraser  P»sh  and  high  grade  investments,  pf  profj,  produced  on  the  capl- j 

Companies  would  begin  at  once  to  .Tf*' S 4  ^  hifri  I 

Uke  this  wood  where  it  is  ready  for  i-7oo-  Dividends  paid  to  shareholders  of  I 

deliverq,  and  in  the  event  of  stais-  loblaw  Groceterias  Co..  Ltd.,  dur- 

Tactory  contracts  being  made.  ''a  '"8  past  fiscal  year  amounted' 

The  announcement  that  pulpwood  u  a  on  A  and  B  jq  $679,568.  net  earnings  after  de- ! 

purchases  by  the  Fraser  Companies,  lu^rcased  to  80c  per  share  in  predation  and  taxes  being  $1,040.- ! 


ady  for  naa  oy  risen  lo  me  Dividends  paid  to  shareholders  of; 

r  stais-  Pj  *j'0'3,887.  loblaw  Groceterias  Co.*  Dtd.,  dur- ! 

Dividends  paid  in  1D28  were  50c  past  fiscal  year  amounted  ' 

inwood  share  on  both  class  A  and  B  jq  $679,568,  net  earnings  after  de- ! 
nanies  Increased  to  80c  per  share  in  predation  and  taxes  being  $1,040.- ! 

^  .  at  15^39,  they  have  remained  constant  gii  i 


purchases  by  the  Fraser  Companies,  "ooo  ’  .u  '"r  ‘  a  .  . 

Limited.  would  be  increased  at  tiv?®a^.T 

once  should  result  in  the  disposal  f 

4^f  n  niio-»tUYt  iti  ^^^6  'hy  thc  diFCCtors  m  the  face  of 


Burn 

Hy -Grade 
Coal 

Alberta  Deep  Seam 
Domestic 

Mines  located  at  Drumheller, 
Alberta. 

We  solicit  your  inquiry. 

H.  McCONKEY. 

fretident  and  Manager. 

Hy-Grade  Coal  Company 

LIMITLO 

Drumheller,  -  Alberta. 


Black  &  Armstrong 

lUlAL  ESTATE.  VALUATIONS, 
RE.XTALS. 

Farm  Lands,  Mortaases  and 
Inanraace 

SOO  TORONTO  GEN'ERAX, 
TRUSTS  BUILDING. 
WINNIPEG  -  SIANITOBA 


Of  a  very  large  quantity  of  wood  in  «ireciors  m  me  lace  or  nfinilTrOP  I 

rc.,r ‘-nfT  F  -  =7?"-  '"f  t  BUSINESS  i -  ■  d 

Sor-ars  HAS  IMPROVED  I  f-d 

was  reached  after  Premier  Richards  take  care  of  any  likely  depreciation  Intensive  Sales  Campaign  and  i 

and  officials  of  the  rnninanv  had  'D  investments,  especially  as  rcpre-  .. « _ ,,  ,  tawa.  $l..o0.nno;  London.  Ont...$9.iO.* 


and  officials  of  the  company  had 
for  some  time  discussed  the  possibi¬ 


lity  of  an  immediate  increase  in  the  Eoblaw  Groceterias,  Ins.,  proterred 
purchase  of  pulpwood  by  the  com-  means  unlikely 

pany  in  the  Tobique  and  Miramlchi  that  this  asset  may  prove  to  he  quite 

tangible  in  the  future,  but  can  hard- 


More  Seasonable  Weather 
Favorable  Factors 


BROAD  ADVANCE  IN 
COMMODITY  PRICES 


sented  by  the  $2fi0,000  invested  in  I  iviorc  oeasonaDie  wcatncr  ;  ooo;  Saskatoon.  $807,ofto,  and  Belle- 
Loblaw  Groceterias,  Ins.,  preferred  Favorable  Factors  i  ville,  Ont.,  $757. noo 

stock.  It  is  by  no  means  unlikely !  -  1  Life  insurance  policy  holders  and 

that  this  asset  may  prove  to  he  quite  I  Beverage  companies  depend  so  ;  t’®n®t'<’'a*’ies  in  the  L'nited  State* 

tangible  in  the  future,  but  can  hard- j  largely  on  favorable  weather  condi-  ^"d  Canada  received  a  grand  total 
ly 'be  considered  in  the  same  class  as  |  tions  during  the  summer  season.  |  l;5.548.949,.338  in  life  insurance 

the  other  investments.  A  portion  of  |  that  it  is  not  surprising  that  sales  |  P«>Tnents  and  loans  in  1931.  Of 

the  write-off  was  for  the  purpose  of  of  Chas.  Gurd  &  Co.  products  show- 1  amount  death  claims,  matured 
bringing  the  bonds  held  by  the  com-  ed  a  falling  off  in  June,  which  was  j  ^Pflowments.  annuities,  and  addl- 
pany  to  market  value  as  of  .May  31,  marked  by  unseasonably  cool  tem-  accidental  death  benefits  to- 

1932.  Since  that  date  these  bonds  peratures  for  a  considerable  por-  $1,316,337,731. 


have  risen  in  price  considerably.  tion  of  the  month.  Since  that  time.  Pa.ments  on  premium  savings 

Comparative  Figures.  however,  there  has  been  a  substan-  *-^<1  cash  surrender  values  totalled 

The  comparative  figures  with  tial  improvement  in  income.  In-  *1.589.515.345,  making  a  total  of  $2.- 
other  chains  are  given  to  emphasize  troduction  of  a  new  brand  of  soft  905,843.07(1.  This  is  an  increase  of 
the  efficiency  of  the  Loblaw  system  drink  and  the  special  drive  to  pop-  P<*r  cent,  over  the  1930  total  of 
of  merchandising.  These  chain  store  ularize  family  size  bottles  of  the  $2,642,000,000,  or  an  increase  of  66 
groups  comprise  the  largest  grocery  company’s  varoius  beverages  have  Per  cent,  in  five  years.  Policy  hold- 


Pa.vments  on 


degree  as  gross  revenues. 


outstanding  undertakings.  dimensions  and  will  permit  of  a  lock 

Although  it  had  previously  been  being  filled  in  less  than  eight  mln- 

•m|i*nni|i|RriRtW  rebuilt  three  times,  the  canal  which  utes.  The  time  required  to  pass  a  New-ium.  —  j  uc  niuu.m  sc.uriai  .  , 

llVVr  \l  lfll<  ra  I  I  ll  enables  shipping  to  negotiate  the  vessel  through  one  lock  will  be  advance  in  prices  of  commodities  this  j  ibrackc 

111  f  liUl  ITlljli  1  vV«  difference  of  levels  between  Lake  about  20  minutes,  and  through  the  nionth  has  not  been  as  abrupt  as  is 

•a*  M  «  mirmf  tmniNTr  Ontario  which  is  best  whole  canal  about  eight  hours,  com-  generally  thought.  A  stabilizing  ten-  n„„'her 

111  nil  IlK  nllPlI^Y  Niagara  Falls,  the  Wei-  pared  with  15  or  18  hours  on  the  dency  had  been  underway  for  some  - 

111  1  vl  land  Canal  has  never  been  able  to  present  canal.  When  traffic  is  heavy  months,  whereas  in  July  the  definite 


Higher,  16  Lower  and  11 
Unchanged  in  July 


of  stores  and  total  sales,  current  year,  - - - - 

individual  Loblaw  stores  In  some  quarters  there  is  a  dls-  I,— Oil  Maw 

are  more  than  twice  those  of  indi-  position  to  anticipate  a  lowering  of  ••“P®**ai  V,fll  rlBCes  INew 
vidual  stores  in  the  other  cliains.  At-  the  dividend  rate,  on  the  common  Product  On  Wcslem  Market 

s  called  to  this  difference  stock.  It  is,  however,  not  believed  - 


- -  k^p  pace  with  the  deve  opment  of  or  becomes  congested  for  ^y  reason  upward  movement  set  in  Of  47  com-  A,.  ^ 

Price  Family  Trust  Files  Volun-  th.  ?n  tTn!  m  ‘^is  difference  stock.  It  is,  however,  not  believed 

tarv  Petition _ ProviainnAl  f*  ®  f,  “  /  k  be  passed  through  the  lock  at  one  Ost  cs  for  .Inly  .0  gamed  ground,  16  because,  as  the  following  tiibles  will  the  reduction  will  be  a  substantial 

tary  t'etyon—f'roviwonal  situation  has  however,  now  been  re-  lockage.  declined  and  11  remained  unchanged,  ^bow.  the  profit  per  unit  of  sales  one.  At  its  pre.sent  market  level 

Guardian  Appomted  medied,  as  syiklngiy  illustrated  by  Few  Outstanding  Features.  The  commodities  that  advanced  m-  jbe  Loblaw  store  is  higher  the  stock  has  already  discounted  a 

-  passage  through  the  can.TJ  on  ijea  Ig  gathered  of  the  eluded  the  fol. owing.  .Bn  ter.  cheese,  ^ban  in  any  other,  and  unqiiestion- 1  lower  rate  of  distribution. 

Quebec. —  The  Quebec  Investment  Saturday  of  the  Immense^  lake  gigantic  scale  of  this  work  when  cocoa,  corn  cotton,  cottonseed  oil,  ^biy  the  larger  volume  of  sales  per  | - - - - - 


Loblaw  store 


Toronto  Burtau  The  Financial  TImat. 

’  sales  I  one.  At  its  pre.sent  market  level  Toronto.— As  soon  as  distribution 
higher  the  stock  has  already  discounted  a  can  be  made  from  its  three  Western 
estion-  lower  rate  of  distribution.  refineries.  Imperial  Oil.  Limited, 

es  per  | - - - - -  will  market  a  new  product  for  frac- 


- -  LUC  paooaeo  cu  uusu  tut,  vo,u.u  ou  gome  Idea  Is  gathered  of  the  'VI.  tncfov.  , ban  in  any  other,  and  unqiiestion- 1  lower  rate  of  distribution, 

Quebec. —  The  Quebec  Investment  Saturday  of  the  Immense^  lake  gigantic  scale  of  this  work  when  cocoa,  corn  cotton,  cottonseed  oil,  ^biy  the  larger  volume  of  sales  perl - - - - - 

Company,  controlled  'by  members  of  Lemoyne  of  the  Canada  learns  that  there  are  gates  81  cgRs,  fuel  oil,  hides  bogs,  lard,  lu-  important  factor  in  pro- 1  14..  Rl.  I  ..4  I 

the  Price  family,  will  be  placed  In  Steamship  Lines.  It  is  now  accept-  fegt.  6  inches  high,  by  48  feet  wide,  brlcati.ng  oil,  rosin,  rye,  rubber,  shel-  d„cing  ,bis  result.  It  must  be  as-  loronto  Mas  DIR  Lead  In 

liquidation.  Hon.  Judge  Archam-  *^*^®*^  marine  developments  for  weighing  about  50(1  tons  per  leaf;  la^  silk,  silver,  sugar  and  tin.  sumed  that  competition  between  i  Life  Insurance  Pavme 


bault  has  granted  a  petition  sub-  years  to  come  have  been  pro-  ^^bat  this  27-mile  ditch  has  walls  J^e  commodities  tlmt  declined  in  ebain  stores  is  severe  enough  to  pre- 

mitted  by  the  receiver  in  bankrupt-  7,®r  the  link  between  nearly  100  feet  high  and  ranging  July  w-ere:  barle.v,  brick,  copper,  ,be  possibility  of  any  one  store 

cy,  Wilfrid  Eldge,  and  approved  by  Eake  Erie  and  Lake  Ontario  has  rep-  gp  thick,  and  spanned  flour,  lead,  lumber,  oats,  parafin,  .giting  higher  prices  for  its  goods 

J.  P.  A.  Gravel,  counsel  for  the  com-  resented  an  obstrucUon  on  the  2.339  by  22  bridges;  entailed  the  excava-  Pis-iron.  rayon,  scrap  steel,  tiirpen-  *ban  another  store, 
pany.  Alastair  A.  Cowan,  Montreal.  water  route  between  the  Head  ^j^n  of  6,000,000  cubic  yards  of  rock,  tine,  wheat,  wool  and  zinc.  Nearly  Lat*si  FUcal  Year, 

accountant,  was  named  provisional  Dakes  and  the  open  sea.  40,000,000  cubic  yards  of  eajtii,  group  have  shown  .appre- 

liquidator.  Never  in  tho  history  of  Greac  utilized  2,500.000  cubic  yards  of  ciable  gains  during  the  current  Total  Store 

...  ...  ....  T.AlraAs*  V«  n /I  iVtA  TUAtlart/l  ’  mamAU  <  R 


No  official  statement  is  available  Eakes'  shipping  had  the  Welled  concrete, 
as  to  assets  and  liabilities.  ^®®“  to  accommodate  the  - 

Quebec  Investment  Company  has  t®-rs®r  Yf*®®*®.  the  Tk/viaiafiAat  nWAnnO 

been  a  family  trust  for  the  Prices,  paters,  although  it  had  been  rebuilt  ||Qm|MTAm  CTODCC 
and  J.  Leonard  Apedalle,  former  three  Umes  already.  Now  however,  1/UlVlllllUll  ul.vAljJ 
vice-president  and  general  manager  fourth  canal  is  in  opera-  r«  1  niflll/'f*  I  AlllPH 

of  Price  Brothers  and  Company,  f  ^'  F A K NlraleS  I  IIWK K 

was  the  only  director  who  was  not  Ocient  to  provide  for  marine  develop-  LvTT£A 

a  member  of  the  Price  family.  He  for  many  y^rs  to  come,  elim-  - - 


u.  g\.  ,7  *  ^  \  .  Store  is  an  important  factor  in  pro-  I  I*.  tors  to  be  known  as  Imoerial  Trac- 

faT'sr  s  veT  sug'a’r’amf  tin  ’  •^‘®  '’®  ®®'  .  1  ^  *  o  ^  a  ’®  ®t  TnTw 

Threommodities  fh9t  dec^  in  ®'*“'®'‘  oompelilion  between  Life  Insurance  Payments  low  price.  The  new  Imperial  Trac- 

Julv  weT  barlev  brick  conVr  ‘®’"''®®  ®®'®'‘®  P’’®'  -  tor  Distillate  is  an  Imperial  Oil 

flour  ipart  Iiimhpr  oat.^  nurnfin  ''®"'  *^®  Possibility  of  any  one  store  Winnipeg.  —  Ufe  insurance  com-  achievement  in  securing  high  qua), 
ui.  fr.u  ro^-oJ  Toror^  cippi  .7,..^!,.  Kcltlng  higlicr  prlccs  for  its  goods  panics  paid  out  $2,191,660  in  death  Ity  at  a  low  price  and  it  is  a  supe- 
fin;  whpIf^^onfpnH  7inr’  vTr?J  ‘h®®  d'fiPK  1931  in  Winnipeg,  ac-  rlor  fuel  for  tractors  made  to  give 

all  ’fhi<5  eroiin  hnvp  nh.uvn  nonre  9*'**  *’’*  Eaitsi  FUcal  Year.  cording  to  a  Special  number  recent-  more  power  and  greater  economy. 

Sble  gfl^  during  t  e  cu?rl^t  t  .  ,  Z"  Published  by  the  NaUonal  Under-  Because  of  lu  low  price  and  effl- 

month  ^  *  during  the  current  Total  store  writer.  This  placed  it  in  third  place  dency  It  nrlll  mean  a  decided  reduc- 

ThnaA  commoHitiPa  that  rr.ro  „n  Loblaw  Groceterias  among  Canadian  Cities  with  fcspect  Uon  in  the  farmer’s  power  bill, 

inose  commoatues  tnai  were  un-  nj  ,,^4,  15.120.933  145,393  to  death  claims  met,  Toronto  and  ’The  company  is  making  every  effort 

changed  at  the  end  of  July  were.  Dominion  store*.  Ltd.  Mnntroal  olsiinn  both  heine  aiih.  tr»  onaiirn  an  narlv  and  rnntinnoMa 


burlap,  cement,  coal,  coffee,  gasoline, 
Jute,  paper,  wood-pulp  and  steel 
bars. 

Buying  of  commodities  has  grown. 
Indications  are  that  some  purchas¬ 
ing  has  been  done  in  advance  of  Im- 


(5721  .... 
Daniel  Reeves 
(7«2>  ... 


Total 

Per  1 
Store 

$ 

8 

15.120.933 

1  45,393 

25,200.150 

44,056 

11,149.209 

39.832 

Montreal  claims  both  being  sub- j  to  ensure  an  early  and  continuous 
stantlally  higher.  I  supply  at  the  1,2(10  tankage  points  In 

Toronto’s  1931  total  was  $12,250,-  the  Western  provinces. 


resigned  shortly  before  the  reor-  N‘®sara  Falls  as  an  obstruc-  p.  ^  ^^^2  mediate  needs,  suggesting  tliat  the 

ganization  of  the  major  Price  Com-  navigation  on  the  -3o9-nille  c-™!  oo  r’Anis  a  belief  prevails  in,  important,  quar- 

pany  was  announced  in  June  water  route  between  Duluth  on  Lake  c,qual  to  oO  Cents  a  otiare  ters  that  the  bottom  has  been  pased. 

Collapse  of  the  Quebec  ‘invest-  Superior  and  the  Straits  of  Belle  Against  93c  Last  Year  I  As  this  belief  becomes  more  genera  . 


nieut  Company  is  another  step  in  the  „  _  1  -  -  - ;  - 

reorganization  program  which  has  lomparison  01  Dimensions.  Vancouver  Bureau  The  Financial  Tiroee.  more  general,  and  further  pr 

followed  the  semi-collapse  of  the  A  comparison  of  the  dimensions  of  Toronto.  —  Figures  released  by  gains  may  be  looked  for. 

major  interest,  Price  Brothers  &  the  first  canal  of  100  years  ago  with  Dominion  Stores.  Limited,  covering  -  - - - - - — 

Company,  Ltd.,  one  of  Canada's  ma-  those  of  the  new  is  more  enlighten-  operations  for  the  first  half  of  the  Claude  Neon  Discontinues 
jor  newsprint  producers.  The  an-  *ng  than  simply  to  state  that  the  year,  are  in  line  with  expectations.  «  .  d  c  J  r\*  ‘4 

nual  report  of  Price  Brothers  re-  channel  between  the  two  lakes  will  Net  earnings  after  all  charges,  in-  raying  nrererrecl  L/lVlCfe] 

vealed  that  large  loans  had  been  be  shortened  by  2%  miles  and  the  eluding  Federal  income  taxes  (cal-  . .  - 

made  to  the  Quebec  Investment  time  of  passage  by  10  hours.  The  culated  at  the  increased  taxation  Directors  of  Claude  Neon  Gene: 

which  did  not  receive  approval  by  original  canal,  projected  by  a  pri-  rate  applicable  to  both  periods),  and  Advertising,  Limited,  have  decided 
the  majority  of  the  directors.  vate  company  in  1824,  was  271,2  new'  Provincial  taxes,  applicable  to  discontinue  further  dividends  on  t 

Price  Brothers  &  Company  has  miles  long  and  required  40  wooden  the  1932  period,  of  $226,074.02,  equal  company’s  outstanding  7''<'  cumu 

now  entered  a  period  of  grace' which  locks  to  overcome  the  32544  feet  dif-  to  80c  a  share  on  the  282,382  no  par  live,  redeemable  preferred  stock. 


c  I  X  on  /V  *  CL  belief  prevails  in,  important,  quar- 

l:,qual^  to  80  Cents  a  oliare  ters  that  the  bottom  has  been  pased. 

Against  93c  Last  Year  As  this  belief  becomes  more  general, 

-  increase  in  inventories  will  become 

Vancouver  Bureau  The  Financial  Tiroee.  more  general,  and  further  price 
Toronto.  —  Figures  released  by  gains  may  be  looked  for. 


Paying  Preferred  Dividend 


a  the  Quebec  Investment  time  of  passage  by  10  liours.  The  culated  at  the  increased  taxation  Directors  of  Claude  Neon  General 

id  not  receive  approval  by  original  canal,  projected  by  a  pri-  rate  applicable  to  both  periods),  and  Advertising,  Limited,  have  decided  to 

rlty  of  the  directors.  vate  company  in  1824,  was  271,2  new-  Provincial  taxes,  applicable  to  discontinue  further  dividends  on  the 

Brothers  &  Company  has  miles  long  and  required  40  wooden  the  1932  period,  of  $226,074.02,  equal  company’s  outstanding  7''<'  cumula¬ 
ted  a  neriod  of  grace  which  locks  to  overcome  the  32544  feet  dif-  to  80c  a  share  on  the  282,382  no  par  live,  redeemable  preferred  stock,  no 


must  follow'  passing  of  the  interest  ference  In  levels  between  Erie  and  common  shares  outstanding,  against  payment  being  made  to  cover  the 

on  the  funded  debt  before  default  Ontario.  These  locks  were  only  dividend  requirements  of  60c  for  the  quarter  ended  June  30th  last  In  sn- 

becomes  absolute  and  passes  into  f®®l  long.  22  feet  wide,  with  S  period.  In  the  same  period  of  1931.  nounclng  this  move,  directors  ex- 


the  hands  of  bondholders. 


feet  of  water  over  the  sills 


net  after  all  charges  and  taxes  was  plained  that  earnings  for  the  first 


_  ’  The  official  opening  took  place  '.n  $265,110.45.  equal  to  95c  a  share  on  six  months  of  the  current  year  were 

Wa»Ar  Will  Fillinn  .November.  1S29.  when  two  sailing  the  277,715  .shares  outstanding  at  insufficient  to  warrant  payment  of 

vvaier  win  Oiarc  ruling  vessels  went  through.  In  10  t-ears  that  time.  Sales  for  the  six  months,  dividends  and  the  outlook  for  the  | 

Beauhamois  Canal  Shortly  fhe  Government,  finding  It  obsolete,  it  is  stated,  were  8.92%  below  the  balance  of  the  year  was  very  uncer- 
_ took  it  over  and  began  rebuilding  it  corresponding  period  of  a  year  ago.  tain. 

First  water  from  Lake  St.  Fran-  on  a  lyger  scale.  Also  the  number  rbi^  show  ing  can  be  considered  - 

eis  will  shortly  flow  into  Lake  St  of  locks  were  reduced  to  2i  and  y^ry  satisfactory  In  view  of  the  con-  UHhAT  STOI  KS  IN  SiChE, 
Louis  by  means  of  the  great  power  ^nilt  of  cement.  The  depth  of  water  j  f;nued  contraction  in  general  busi-  Ottawa.  —  Reduced  wheat  sli'cks 
develonment  canal  of  Beauhamois  on  the  sills  was  raised  first  to  12 :  ness,  and  it  should  be  noted  that  are  again  reported  in  the  elevators 


development  canal  of  Beauhamois 
Power  Company.  Furthermore,  de¬ 
livery  of  power  from  the  plant  ap- 


capacity  of  200.000  horse  power  has 
been  completed.  The  level  of  the 


of  locks  were  reduced  to  27  and  |  v^ry  satisfactory  In  view  of  the  con-  WHEAT  STOCKS  IN"  STCHE,, 
built  of  cement.  The  depth  of  water  |  finiied  contraction  in  general  busi-  Ottawa.  ~  Reduced  wheat  slocks 
on  the  sills  was  raised  first  to  12  ness,  and  it  should  be  noted  that  are  again  reported  in  the  elevators 

feet,  then  to  14.  Canada  and  the  about  tof-  of  the  decline  in  profits  and  afloat  in  Canada  and  the  T'nited 

United  'States  sot  alone  with  this ;  ^  dne  to  the  higher  taxation  on  •  States  for  the  week  ended  July  29. 

peers'  now-Tssured7or ‘October  rsc|ca«al  tH®  company  income.  |  the  amount  shown  in  store  being 

as  scheduled.  The  power  house  at  h''®"  '’®’P  f®''  *®  km  ®  '’®"®®®®  *'• 

Melochevtlle.  Lake  St.  Louis,  with  a|0'®c  TO  ESTABLISH  IN  (  H.\TH.\H.  0,6.166  ’bushels  Com  the  previous 

Reduced  the  Distance.  '  hatham-  --  The  Sands  Manufao- |  week  For  the  corresponding  week 


Thus  the  canal  'until  now  in  use  turlng  Company  of  Cleveland,  niaan-  ,  last  year  110.731.356  were  reported 


water  in  the  canal  will  be  raised  was  completed  in  :SS2.  with  locks  facturers  of  heaters,  will  locate  In  ;  to  the  Dominion  Bureau  of  Statis 
grad'ually  this  month  and  September  270  feet  by  45  feet,  and  with  w  ater  1  Chatham  in  September.  tici. 


will  be  devoted  to  testing  out  and  |  over  the  sills  first  12  feet  and  then 
timing  up  the  machinery.  The  im- 1 14.  Also  it  was  built  on  an  mtircly 
mediate  project  calls  for  500.000 1  new  location  from  the  Lake  Ontario 
horse  power,  with  an  ultimate  out- !  entrance  at  Port  Dalhou.sie  to  the 
put  of  2.000,000  h  p..  and  perhap.s  j  village  of  Allanburg  , about  hal.  the  : 
.3.()00.000  h.b..  if  more  water  is  let  1  distance  between  the  lakes,  and  it  1 
through  the  canal.  Having  a  depth  I  reduced  the  lota!  distance  by  taree- 


Scrap  Capitalism  for  What? 


m-m 

jwxNJcnj 


Regina.  --  Scarcely 


5p6cial  Correspondenc*.  i 

aore  than  ,  nize  that  social  ow  nership  -inti  co- 


of  33  feet  the  canal  has  a  capacity  j  quarters  of  a  amusement  has  been  caused  by  the  operative  production  for  use  is  ihe 

for  large  ocean  boats,  thus  forming  Grand  as  this  work  aPP®®ce'i/f  I  creation  o'  the  new  ”Farnier-I,abo-  economic  cv-tem  ’ 

with  the  wetland  Canal,  another !  »'ben  .first  planned  u  .was  not  1®®,^  i  .f  ‘  J '  ^  In  oraer  to  attain  this  cbiectlve 


link  in  the  Great  Lakes-Ocean  Wa-  i  before  signs  of  inadequacy  were  evt- 


igns  of  inadequacy  were  evl- ,  Party”  of  Saskatchewan  at  the  re- 
The  grain  and  ore  steamers  i  cent  convention  of  the  United  Far- 


lof  the  Great  Lakes  w'cre  ever  Increas- '  mers  of  Canada  and  Independent  system  of  "the  t  ountry  ’  together  | 

Ing  In  tonnage  and  in  numbers;  ,  Labor  representatives  in  Saskatoon,  with  the  social  ownership,  devel.vp- 

V  smaller  craft  floated  along  in  hun- '  The  platform  of  the  new  organiza-  ment,  operation  and  ciontrol  of  utl! 

.g  dr'eds  and  thousands  where  before !  tjon,  highly  socialistic  in  character,  itles  and  natural  '•esources. 

N  I  they  came  in  tens.  For  30  years  ;  has  also  caused  many  a  smile.  I  it  w'ants  the  ‘  Use-hold”  system  of 

I  canal  did  its  best  to  meet  the  ■  Under  one  name  or  another  manyi  tenure  to  supply  security  to  the  far- 
I  needs  and  then  the  Department  of  such  organizations  have  been  born  mer.  Social  legislation  will  he 

X.llVa.ilU.9  Railways  and  Canals  at  Ottawa  real- 1  iu  Saskatchewan,  but  most  of  them  sought  to  secure  freedom  of  asso- 

Ized  that,  unless  Inland  commerce .  have  started  to  decline  following  1  elation,  insurance  against  illness, 

Medical  men  age  was  to  bA  sadly  restricted,  it  was  their  natal  period.  In  a  province  |  accident  and  old  age  and  unemploy- 

reminded  that  it  launch  out  upon  a  project !  where  over  60  per  cent  of  the  pop- 1  ment  and  "an  effective  voice  in  the 

has  ^en  the  Immensely  greater  than  anything  1  uiation  are  non-Anglo-Saxons  vi- j  management  of  industry.’’ 

f  .  that  had  gone  before.  Hence  thejgjonary  Utopias  are  often  conceived,  I  Another  plank  reads:  "To  remove 

*8®*  P*^®*®n***  present  activity,  which  has  been  go- 1  and  in  the  conceptions  political  and  |  the  burden  of  debt  that  hangs  so 

a  daily  allowance  of  ing  on  with  few  interruptions  for  14  j  economic  sense  are  difficult  to  dis-  j  heavily  over  society  at  the  present 

,  \  years  ,and  will  continue  for  another  ■  egj.jj_  province  in  the  Dominion  |  time.” 

V ILJO  .three.  has  produced  so  many  demagogues  The  party  w'ould  have  negotiations 

p^'p'T’  follows  Different  Route.  j  and  vociferous  soap  box  orators,  and  opened  immediately  with  other  na- 

T  v-elV  1  ryjjg  Welland  Ship  Canal,  as  it  is  j  In  no  other  could  the  now  dying  tions  with  a  view  to  entering  into 

A  rich  and  nour>  named,  leaves  l.ake  Ontario  at  the ,  pool  mania  have  been  developed  to  treaties  designated  to  bring  about 
ishinff  wine  awed  original  mouth  of  Ten  Mile  Creek,  the'extent  it  has  been  seen  here.  free  exchange  of  commodities,  and 
f  .  now  known  as  Port  Weller,  about  The  new  party  sounded  a  familiar  it  wants  Churchill  developed  as  a 

years  in  miles  east  of  Port  Dalhousle,  note  when  it  adopted  as  the  pream-  free  jiort  of  entry  for  western  Can- 

wood  before  hot-  where  a  harbor  of  entry  Is  under )  pie  of  its  statement  of  policy  the  ada  with  the  goveininent  operating 

tiing  by  the  original  'construction,  and  follows  an  entirely  following;  insurance  at  the  .same  rate  as  pre- 

firm  Warre  &  Co  different  route  from  the  present  ‘in  the  opinion  of  the  United  vails  on  the  Atlaniic. 
nf  hinnrtn  Pneh  '  canal  as  far  south  as  Allanburg.  Farmers  of  Canada  and  the  Inde-  While  a  Regina  labor  alderman 

or  Liporto,  rortu-  p^om  here  it  proceeds  In  general  pendent  I^abor  Party  the  present  was  chosen  as  president  th.-j  re¬ 
gal.  along  the  line  of  the  existing  canal  unsoundness  of  the  capitalistic  sys-  mainder  of  the  personnel  are  veil 

Pnnvido  ■«  novAt*  I®  ®  point  about  one  mile  north  of  tern,  which  is  based  on  private  own- 1  known  figures  in  the  province  who 

^  , J  ,  ,,  "®”®“  the  village  of  Humberstone,  where  ership  of  resources,  and  capitalistic  i  have  been  identified  with  .uoit  cf! 

sold  m  bulk.  another  division  about  244  miles  in  control  of  production  and  distriou- 1  the  ’’movements”  of  which  this  pr-j- j 

length  is  made  to  the  east  of  the  tion  that  involves  the  payment  of  j  vince  has  heard  much  and  seen  iit- 
present  waterway.  The  route  of  the  rent,  interest  and  profit.  We  recug- 1  tie.  > 


the  new  party  wants  the  socializa¬ 
tion  of  banking,  nedif  and  finamMall 
system  of  "the  i  ountry  ’  togeihcr  | 


For  Convalescents 
and  Invalids 


PRODUCTS 

Steel  Stairs — Fire  Escapes — Sidewalk 
Doors — Gratings  of  All  Kinds  — 
Grating  Steps — Steel  Railings — Steel 
Partitions  —  Sundry  Steel  Work  — 
Bent  Plate  Work,  etc. 


STEEL  STAIRS, 
GRATINGS, 
GRILLES 
and  RAILINGS 

— ^  a  Specialized  Business 
with 

McGREGOR-McINTVRE 

IRON  WORKS  LTD. 

For  years  McGregor-McIntyre  Iron  Works  Ltd.; 
hove  been  a  leader  in  the  construction  of  steel 
stairs,  gratings,  fire  escapes,  grilles,  railings  and 
general  iron  work  for  buildings.  M.  &  M.  products 
are  to  be  found  throughout  Canada  in  industrial 
plants  and  buildings,  in  mills,  schools,  hotels, 
apartment  houses  and  public  institutions. 

Specialized  knowledge,  years  of  experience  and 
plant  facilities  make  McGregor-McIntyre  Iron 
Works  Ltd.  particularly  well  equipped  to  give  to 
the  architect,  engineer  or  builder  both  engineering 
assistance  end  product  to  meet  practically  any  . 
requirement  in  this  field. 


McGregor-McIntyre  iron  works  ltd. 

TORONf O 


Sutodiary  DOMINION  BRIDGE  COMPANY  LTD, 


Offices  A  Planb 
throughout  Canado 


THE  FINANCIAL  TIMES,  MONTREAL,  AUGUST  12.  1932. 


ito  Ifliiaiirta!  ItmtB 

*  000  pounds  more  of  meats  than  in  the  previous 

'=;rif.,*‘fu*b*u.wr,‘’  CoZV:y.  year,  according  to  figures  compiled  by  the  Bureau  of 
Limited.  Statistics.  Therefore,  despite  the  depression  which 

I  ~  became  more  acute  in  its  effect  on  the  purchasing 


Canada  Takes  a  Forward  Stride  in 
Scientific  Research 


R.  EMMET  COX . Preeident 


DAVID  BURNSIDE . o,n,r..  increased.  The  only  explanation  offering  is  the 

J.  W.  TYSON  -  -  Editor-In-Chief  and  Managing  Editor  reduction  in  prices.  !  I  i  's  luite  fifteen  years  now  since  :  Kepiesenting  y  0  a  1’  S  0  1 

A.  R.  W.  YOUNG . New*  Editor  I  Here  it  seems  we  have  an  exemplification  of  the  |  the  idea  of  a  research  organlza- !  efrort  in  scientific  research 

R.  g!  SMITH . Toronto  Editor  Practical  solution  of  the  problem  of  ovej-production  |  tion  with  headquarters  in  Ottawa,  as  applied  to  Canada’s  gi Ci'.t 

_  _ _ _ _ _ —  ' — and  it  was  over-production  of  agricultural,  forest.  i  was  discussed  both  in  parliament  |  natural  lesolU’Ces,  the  new 

SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  $i.T5  lor  mineral  and  manufactured  products  which  finally  lea  ,  and  by  the  public  generally,  and  i  National  Research  Laborato- 
mont'hr‘'‘*in  th"  Un*  tJd  “stVt."  $3*5o‘  a’'*yJar7  $2.00  fo?  to  the  Climax  of  post-war  inflation,  and  the  subsequent,'  opened  at  Ottawa 


General  Manager 


power  of  the  people,  the  consumption  of  meats  actu- 


By  DR.  H.  M.  TORY, 
Preaident,  National  Research  Council. 


TT  is  quite  fifteen  years  now  since  | 
*  the  idea  of  a  research  organlza-  j 


Representing  years  of 
effort  in  scientific  research 


National  Research  Laborato- 

months.  In  the  United  States  $3JI0  a  yaari  $2.00  lor  |  lu  luc  ciimaA  ui  pust-wur  immLiuu.  ,  been  marie  in~'the  "rtireVlinn  of  i  Opened  at  Ottawa  onn- '  “u' t'n  ’  new“”hnnwleri. 

tlx  months.  Foraisn  Subaeriptiona,  $5.00  a  yaar;  »3«>o  depression  direction  ot  ,  j  .  i  Althouirh  the  to  new  knowled! 

for  six  months.  uepression.  !  creating  wiat  we  have  to-day.  wten.  Aimuiigii  iiii-  g^pd  lo  tuoerculosis.  A 

ADVERTISING  Rate  Cards  on  application  at  all  our  offices  '  IB  Canada  the  price  of  meat  has  been  brought  to  The  National  Research  t  ouncil  is  I  linances  01  a  young  and  Spar-  plan  having  been  decided  i 
or  from  any  responsible  Advertieing  Agency.  j  the  level  Where  people  have  been  actually  able  to  an  organization  created  for  the  pur-  j  sely  settled  country  like  Can-  work  has  been  proceeding 

CABLE  ADDRESS:  “Fintimes-t  W.  U.  Cod.^  consume  more  with  less  money.  Despite  all  the  ef-  P"®®  ,  of  Promoting  scientiiic  re- 1  are  limited,  the  need  for  or  eight  different  centres. 

HEAD  OFFICE:  Montreal.  Lancastsr  0281.  All  Depart-,  _  ,  ^  _  ,  .  w  a  search  in  Canada.  The  intention  |  I  Slad  to  say  that  substant 

ments  forts  Of  trade  associations,  producers  combines,  and  that  it  would  'be  the  Ucadquar-j  investment  111  botn  brains  g^^ss  has  been  made  as  a 

TORONTO  OFFICE:  226  Bay  Streat.  Rapreaentative.  R.  Y.  |  ^.p^^bined  With  boot-strap  legislation.  It  is  now  ters  for  science  in  this  country,  and  equipment  for  tile  dcv'cl-  that  effort  In  understand 

wPXTFRw'’R“pPBFCFI!^TITIJF^‘"  143  v.ncou- '  Pccoming  apparent  that  the  solution  of  the  problem  |  where  both  pure  research  and  re-  opment  of  natural  ICoOUrces  problems  of  tuberculosis, 

v*r  Hotel,  Vancouver,  B.c.  i  of  over-production  in  all  directions  will  have  to  be  !  its  application  to  industry  jg  and,  fls  WdS  pointed  i  hopeful  thut  th€ 


investment  in  both  l>rains 
and  equipment  for  tiie  devel¬ 
opment  of  natural  iCoOurces 
is  great,  and,  as  was  pointed 


them  deal  with  it.  Let  me  illustrate 
by  mentioning  our  work  in  regard 
to  tuberculosis.  We  brought  togeth-  COHPOUh 
er  practically  all  the  leading  bac-  VCABIV 
tertologists  of  Canada  and  set  up  a  TcARLT 
programme  of  studies  by  which  we 
might  hope  tc  find  the  avenues  of 
approach  to  new  knowledge  in  re-!  Money  grows 
gard  lo  tuoerculosis.  A  definite  |  rapidly  at  com- 
plan  having  been  decided  upon,  the  pound  interest, 
work  has  been  proceeding  at  seven  Savings  deposi* 
or  eight  different  centres.  I  am  ted  with  Canada 
glad  to  say  that  substanUal  pro-  Permanent  earn 
gress  has  been  made  as  a  result  of  jj,e  high  rate  of 
that  effort  in  understanding  the  ac/  , 

problems  of  tuberculosis,  and  the  Z- 
outlook  is  hopeful  that  the  time  is  ed  h!lf ywl*y 


COMPOUNDED  HALF- 
YEARLY  I - I 


BUhopaxte,  E.  C.  2.  D.vl.s  *  Co..  Rep- 1  in  the  Same  way  that  is  by  reducing  prices  so  '  kno^'w  there  al^ome^w^rtW  during  the  opening  cere-  d?vek)ped°  whiclT  may^'brsaTely  p  ,  .  I 

- I  low  that  there  is  greater  consumption  even  with  cur- l  a  good  deal  of  the  pure  research  mony,  this  has  tortUUfuely  used  as  in  the  case  ot  many  other  laSS  I B 

Devoted  to  the  interests  of  the  investing  public  in  the  '•  tailed  purchasing  power.  ,  does  not  directly  touch  industry,  but  been  realized  by  govern-  diseases. 

belief  that  the  confidence  of  capital  is  essential  to  the  process  of  adjustment,  indicated  bv  the  !  ^  '®  ‘‘'""''iar  ments  of  both  political  par-  The  Department  ot  Agriculture,  the 

'  si  ability  of  finance,  the  prosperity  of  industry  and  the,  *  j  history  of  pure  science  will  x-  Tho  Finniif*i!il  Timo-  universities  oi  Alberta,  Saskatche-  ^ 

development  o,  our  resources  | figures  of  meat  consumption  in  Canada,  is  completed.  ;  realize  that  a  discovery  or  develop-  ne-s.  me  financial  limes  wan  and  Manitoba  and  ourselves 

■  _ : _ , _ jin  relation  to  various  agricultural  and  other  pro-  nient  which  to-day  has  no  applica-  leels  that  this  IS  one  depart-  put  the  best  brains  we  could  find  B  ^  ^  T  *  I  “J  ^  h  M 

MONTREAL  FRIDAY,  AUGUST  12,  1932.  I  ducts,  there  will  be  a  demand  for  increased  produc- j  *1®°  seems  to  be  merely  a  nocel,  nient  in  which  Canadian  tax-  into  the  creation  of  an  organization 

_ _ _ tion  which  will  be  accompanied  bv  a  strengthening  of  is  put  to  practical  payers  will  not  expect  re-  carry  on  a  study  of  methods  of  JJgnPBB 

I  non  wnicn  w'li  oe  accompaniea  oy  a  strenginenmg  or  |  use  in  a  great  variety  of  forms.  As  trenchment  to  the  extent  nf  overcoming  the  disease  of  Tust  in: 

_  ,  __  _  J  -  'prices,  adjusted  to  the  basis  of  cost.  Then  we  will  ,  a  matter  of  fact,  looking  over  the  irenciiment  tO  tne  extent  Ot  ,jgj^g  ^g^j  j,  9S0  B«y  St«  Toronto 

out,  Just  Wnat  U.an  we  Attoro  .  started  on  a  new  cycle  of  more  prosperous  i  past  three  hundred  years,  the  pc-  retarding  tile  great  work  think  I  am  safe  in  saying  that,  in  a^  Acca^c 

During  a  tour  with  a  nartv  of  insnection  over  !  conditions,  the  breadth  and  length  of  which  will  de-  riod  'vithin  which  modern  science  being  carried  on.  period  of  six  years  we  have  done  as  I  HWrS  CTCggP 

UKiNtv  a  tour  wan  a  party  or  inspection  over  i  f  _ I  has  really  been  developed.  I  do  not  -  much  work  as  would  have  been  ac- !  .. 

the  new  Welland  Canal  the  writer,  in  talking  |  Pend  in  no  small  measure  on  the  ability  of  go'em-  substantial  theoretical  prom  the  beginning  we  organized  complished  in  twenty-five  years  un- 

with  one  of  the  .supervising  engineers,  expressed  as- intents,  business  and  individuals  to  avoid  the  mistakes,  piece  of  work — even  in  relation  to  gyp  work  here  along  certain  special  der  the  former  circumstances  of 

tonlshment  at  the  stuoendousness  of  the  undertaking,  j  nnd  excesses  of  the  recent  past  astronomy— that  did  not  ultimately  pnes,  and  in  all  these  lines  we  have  study,  and  feel  confident  that  within  than  scientific  progress.  Well,  the 

lonisnmeni  ar.  me  siupenoousness  oi  me  unue  g j _ bearing  upon  some  practical  ,ried  ,o  make  a  contribution  to  the  two  or  three  years  we  will  have  a  fact  is  this:  within  a  limited  num- 

To  the  engineer,  however,  it  was  all  in  the  ^  i  .  problem  of  life.  Most  of  the  greai  industrial  development  of  our  coun-  solution  to  the  problem.  her  of  years  this  building  will  be 

work."  an4  he  saw  nothing  extraordinary  in  it.  "Steel,  j  Danger  of  Power  Over-Production.  I  industries  of  the  generation  iii  try.  having  constantly  in  mind  the  ^  *  much  too  small  for  the  work  that 

plus  cement,  plus  engineering,  plus  monej',  make  for  |  i  "hich  we  are  living,  covering  the  idea  that  scientifically  we  would  With  regard  to  our  internal  or-  will  be  undertaken  by  (his  organiz- 

unllmlted  nossibilfties  in  construction'  he  said.  "And  I  A  danger  of  being  accused  of  pessimism  in  period  of  the  last  twenty-five  years,  ^ake  Canada  as  independent  as  it  ganization,  we  have  divided  our  ation.  The  National  Bureau  of 

•  .u  I,;  tu  J  r-i  onri  I  regard  to  the  future  of  the  power  industry’  in  have  been  built  around  the  pure  set-  ^ygg  possible  for  one  nation  to  be  of  work  so  that  it  is  carried  on  by  a  Standards  of  the  United  States  hgs 

the  big  thing  is  MONEY.  Give  us  the  money  andj^^,^  country  (if  such  a  condition  of  unregulated  pro-  rft  ''“'’‘Is.  we  aimed  O^umOer  of  di^sions.  We  have  our  fifteen  buildings  scattered  over 

we  can  do  almost  anything.  'j  »  .u  ,  nie  give  jou  an  illustration  b>  cit-  gj  doing  our  share  of  the  pure  sci-  Divisions  of  Physics  and  Engineer-  thirty-two  acres,  and  every  year 

.  At  the  formal  opening  of  the  canal  on  Saturday  ! permitted  as  brought  about  the  present  ing  what  has  happened  in  Germany  ence  work  of  the  world,  and  taking  ing.  Biology  and  Agriculturff,  Them-  ttiey  find  it  necessary  to  add  to 
Pxnxrifl'x  vioifors  to  th*.  TmnpHal  Ponferenre  --d  as  indicating  the  attitude  of  mind  of  care  of  our  own  industrial  develop-  Istry,  Aeronautics.  Research  Infer-  their  buildings.  We  have  oply  real- 

.  J-  "  u  *1,  •  41  *  i  Suggests  that  this  angle  of  the  St.  Lawrence  water- ,  ^  progressive  nation;  she  is  still  nient.  We  started  first  by  training  mation. — all  of  which  are  carrying  ly  begun;  we  have  established  a 

those  Canadians  who  were  on  their  first  visit,  were  ^  nroiect  should  have  careful  consideration  To  '  ^  progressive  nations  g  dgg,  nionev  has  on  work  of  a  practical  kind.  It  is  headquarters,  and  future  years  alone 

all  likewise  impressed  with  the  proportions  of  this  :  ^  P  J  "  '  I  of  the  world.  ibeen  spent  in  providing  scholar-  impossible  for  me  to  give  you  a  com-  will  tell  what  the  developments  may 

great  engineering  enterprise  in  the  field  of  water  always  be  a  mar-  ,  «  «  «  gbips  for  the  training  of  men  in  the  plete  picture  of  what  is  going  on  in  require.  I  will  also  say  without 

transportation.  Those  from  other  parts  of  the  Em-I**®*-  ^®  PO"'®*'  produced,  we  would  I  j  jjj  Germany  in  1028.  study-  universities,  men  who  had  coniplet-  the  laboratories;  we  are  going  to  rear  of  contradiction  that  unless  we 

reply  that  practically  the  same  thing  was  said  a  few  j  ing  the  laboratory  system.s  in  vogue  ed  the  university  courses  and  want-  take  you  over  there  in  a  little  while  permitted  to  put  into  this  build- 
plre  expressed  astonishment  that  a  country  compara-^  regard  to  newsprint  and  a  study  of'  in  that  country;  as  a  matter  of  fact  ed  to  go  further  in  laboratory  re-  and  let  you  see  some  of  the  things  mg  the  kind  of  men  who  can  do  sci- 

Dvely  young  in  its  development  had  made  such  pro-!-^  a  „  a  ,•  «v.  i,  ♦  * !  many  of  the  things  you  will  see  in  search  work.  We  have  trained  be-  we  are  doing.  I  have  in  my  hand  entific  work  and  do  it  properly,  men 

'gress  in  establishing  transportation  faciliUes  in  keep- ! consumption  curves  on  tne  cnarts  or  ,  ,bujijjng  ,be  result  of  that  tween  three  and  four  hundred  such  a  list  of  the  researches  that  are  go-  of  training  and  ability,  then  all  this 

Ing  with  older  countries.  Altogether  it  was  a  most  ' '■®®®°^  records  in  regard  to  power  would  indicate  that  I  g^udy.  In  Germany  they  have  be-  men  in  the  last  fifteen  years,  and  I  ing  on  and  of  some  that  have  been  money  is  wasted.  Ordinary  routine 

.  I  electricity  is  a  commodity  governed  by  the  same  laws ;  tween  thirty  and  thirty-five  re-  am  happy  to  say  that  eighty  per  already  completed.  I  might  men-  intellects  can  do  nothing  of  the 

impressive  occasion,  ,  demand  in  relation  to  cost  and  selling  1  search  institutes.  Prior  to  the  war  cent,  of  them  are  to-day  either  car-  tion  a  few  ot  the  investigations.  At-  work  that  wo  have  to  do;  it  can  be 

The  Welland  Canal,  constructed  at  a  cost  of  $130.- 1  aemana  n  reiauon  xo  co.i  ana  j  ^bese'had  been  maintained  partly  by  rying  on  research  in  the  depart-  tenfion  has  been  given  to  the  prob-  done  only  by  highly  trains,  skilled 

000,000.  is  merely  one  of  a  number  of  great  national  P”®®  ns  other  commodities.  'endowment  and  partv  by  govern-  ments  of  government  or  engaged  in  lem  of  waste  in  tbe  weed  seeds  of  nien  who  have  devoted  years  to  pre¬ 
undertakings  in  this  countrv  carried  out  with  oublic  !  ^®  "^nrds  the  power  industry  there  has  always  b^ent  support.  I'ollowing  the  ter-  university  fields  of  activity  or  in  western  Canada.  We  bring  down  Pf''>ns  themselves  for  such  work. 

...  ♦  Ki-  u  J  *  ♦1.4^  *  ‘been  in  the  background  the  possibility  of  exporting  rible  collapse  of  1921-22-23,  these  in-  the  employ  of  Canadian  industrial  something  like  fifty  thousand  tons  |  '"e  have  laid  down,  for  example,  the 

funds,  to  establish  modem  transportation  and  «•*•-  ^  United  States  in  the  event  of  a  serious  '  stitiites.  with  which  were  associat-  concerns.  It  is  a  matter  of  satis-  of  weed  seeds  from  the  prairie  fields  condition  that  the  director  of  a  iji- 

tendant  facilities  in  the  handling  of  freight  and  west- [P®  .  ^  ^  ^  ^  *  led  some  of  the  greatest  scientific  faction  to  one  who  has  been  in  col-  io  P’ort  William  and  put  them  on  vision  must  be  a  graduate  of  the 

^  era  grain  crops  Many  millions,  even  billions,  have  i  over-production  m  this  country.  minds  in  the  world,  found  them-  lege  work  for  many  .vears  that  more  the  dump  heap,  after  having  paid  grade  of  Doctor  of  Philosophy  of 

.been  staked  in  such  railway  enterprises  as  the  Inter-  carrying  out  of  the  St.  Laivrencc  waterway  |  selves  without  funds.  A  meeting  and  more  calls  are  being  made  up-  for  the  sowing,  threshing  and  haul-  ™  ^en  standing 

thsu  would  bc  CTcated  a  great  power  supply  for  the  ;  was  called  of  the  great  industrial  on  the  universities  for  men  suffi-  iiis  of  it  down  theie.  That  problem  consider  he  hao  the  kind 

colonial.  Grand  Trunk  Pacific,  and  lastly,  the  Hudson  States  as  well  as  for  Canada  There  would  !  leaders  of  Germany,  and  they  sat  ciently  well  trained  to  take  up  sci-  we  have  been  working  on,  and  we  nf  training  that  fits  him  to  direct 

Bay  line.  Tbe  Welland  Canal  is  but  one  of  many  |  canaaa.  mere  wouia  ^  scientific  entific  work  in  industrial  life  I  hope  that  .1  material  of  commercial  researches  such  as  we  will  under¬ 
canals  which  have  been  constructed  by  the  Federal  I  seem  to  be  justification  for  the  contention  of  |  ggg  what  could  he  done.  It  think  we  have  made  a  substantial  value  which  is  now  being  tried  out  take- 

.  Government;  there  are  also  docks,  elevators  and  ex- T®®“‘®'-  Taschereau.  of  Quebec,  that  Canada  will  then  [  was  clear  that  little  hope  could  be  contribution  to  industrial  Canada  can  be  made  from  this  waste^  fhfnK”lha?  h?s'’'h!in“’ 

■  ,  ,  .  ,  ...  V  J  ,  ilose  an  important  industrial  advantage-  he  points  ^  given  them  of  help  from  the  Ger-  through  our  scholarship  system.  '>p  have  been  working  for  some  minK  or  wnat  has  been  done  in 

tensive  harbor  facilities  at  the  seaboard  and  along,  emohasized  in  the  United  ^ates  i  man  government  or  the  various  Then,  we  have  followed  out  a  ;  time  in  connection  with  the  much-  western  Canada  in  regard  to  the 

the  inland  waterway.  ^  ^  ■  i  state  governments  of  that  lime.  So  scheme  for  assisting  researches  in!  talked  about  Alberta  bitumen  field;  S-ja'n  fields.  Already  one  volume 

All  these  developments  are  a  remarkable  tribute  ,  unless  the  waterways  project  is  carried  ntit ,  jjppQ^,3j,j  ^jj,]  (jie  industrial  lead-  the  universities,  thus  building  up  I  we  are  carrying  on  a  special  line  of  of  reesarches,  consisting  of  thirty- 

I  industrlcs  Will  contioue  to  come  to  Canada  I  ers  of  Germanv  regard  this  work  our  own  research  schools.  By  that  1  research  in  that  regard.  In  the  Them-  five  papers,  has  been  published,  all 

to  tne  vast  resources  of  this  country.  They  have  _  _  _  ■  m  ihoi  ,  ..niJisirv  Division  we  aro  fortunate  in  having  a  direct  bearine  iinon  ths 
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•xAoiAA  watAonrAer  Ostf  kaiia«,a  ♦Uof  «««  «T4fK  chaimian  of  thc  Powftr  Authority  of  the  Sta.te  of  New  ly  the  scientific  men  interested  in  duties  as  a  teacher  were  so  heavy  questions  involved  in  rutbber  Let  me  say  a  word  about  stand- 

^rence  Waterway.  But  we  believe  that  we  can,  with-  wondering  what  de-  that  It  was  difficult  for  him  to  do  j  Production.  Bitumen  which  appears  ards.  One  of  the  problems  we  h^ve 

out  being  gloomy  as  tr>  the  future  of  this  coun-:  Mnnthiv  PannHinn  'RiiQinPQQ  rtf  tViA  niands  would  be  made  upon  them  by  it,  we  provided  funds  for  the  pur- j  to  he  entirely  suitable  for  use  in  to  face  in  Canada  is  the  establish- 

try— for  that  future  is  reasonably  assured— quesUon  1  -oLaamiy  v^anaamn  ousmess  i^irer  oi  xne  ^  industrial  leaders  of  Germany  chase  of  equipment  and  also  for  en-  Rubber  has  been  produced,  and  ar-  ment  of  proper  standardization  meth- 

whether  such  undertakings  are  really  Justified  from  Hamilton  Institute,,  New  York,  mentions’  return  for  this  assistance,  and  gaging  assistants  to  help  him  do  the  rangements  have  been  made  to  try  it  ods.  The  Imperial  Conference  at 

Tf  Aif  i  powcf  Bs  0116  of  the  Canadian  industries  in  which  ithev  asked  them:  "What  do  you  work  ami  take  .some  of  (he  routine  nut  on  a  large  scale  in  one  of  our  its  meeting  in  1926  proposed  that 

uie  rinanciai  ana  business  standpoint.  it  is  not  jg  already  a  condlUon  of  over-production.  Wei  want  us  to  do?’  The  reply  was:  off  his  hands.  Our  purpose  in  doing  rubber  factories.  In  other  words,  there  should  be  something  done  iu 

ficult  to  see  at  this  tune  how  individuals  and  busi-  j  i  "Wg  want  you  to  do  exactly  as  you  that  was  to  try  out  the  possibility  hope  to  be  in  a  position  before  ih©  way  of  standardization  covering 

ness  concerns  have,  during  the  period  of  easy  credit,  |  |  have,  been  doing — follow  the  lines  of  building  up  a  corps  of  research  very  long  to  be  able  to  say  that  it  the  British  Empire.  In  1930  the 

financed  various  undertakings  with  a  recklessness  ^  development  of  hydro-electric  power  in  Canala  has  !  of  pure  research.  If  out  of  your  rnen  in  our  universities  who  other-  is  unnecessary  to  bring  into  the  matter  was  pushed  further,  and  com- 

m'Viieh  ViairvaH  natro  fha  a  «  ft.  naa  f  A  '  proc*eded  rapidly  in  the  past  few  years.  In  I90n.  the  work  in  this  direction  there  come  wise  might  not  have  found  it  pos-  country  any  more  material  of  that  plete  agreement  was  reached  be- 

wnicn  neipea  to  pave  tne  way  to  me  present  aepres-  pow-er  capacity  of  Canaia  amounted  matters  nf  practical  application,  you  sible  to  proceed  owing  to  the  rea-  sort— that  we  know  how  to  manu-  tween  the  British  authorities  and 

slon.  On  careful  analysis  we  believe  that  this  will  to  only  173,323  h.p.  During  the  next  ten  years,  the  growth  can  trust  us  to  look  ,".fter  that  part  sons  I  have  mentioned.  It  is  some-  farfure  it  ourselves.  those  of  the  Dominions  with  regard 

also  be  found  to  be  true,  not  only  of  the  expenditures  was  steady  but  in  1910  the  first  big  increase  took  place,  of  it."  So  those  institutes  in  Ger-  thing  to  be  able  to  say  that  as  a  Considerable  research  is  going  on  to  a  project,  broadly  outlined,  for 

of  the  Federal  Government  on  transportation  faclll-  touring  that  year,  in.stallod  capacity  increased  from  977.171  many,  at  Ica.st  for  the.  .seven  or  eight  result  of  that  effort,  we  have  car-  in  connection  with  the  asbestos  in-  Mrrying  on  standardization  work. 

V.  f  ■  »u  fi  u  I.I1  4  ^  1.  to  1.363,134  h.p.  During  the  following  ten  vear.s  moderate  years  following,  were  supported  al-  ried  on  an  enormous  number  of  in-  dustry.  Then  we  have  the  niagne-  problem  will,  in  all  likelihood, 

ties,  but  in  omer  direcUons  where  public  funds  have  gains  were  made  and  by  the  end  of  1920,  the  total  installed  most  wholly  by  the  industrial  lead-  vestigaiions;  I  think  altogether  be-  site  industry,  which  a  few  years  be  discussed  at  the  forthcoming  Im- 

taeen  used  for  the  expansion  of  public  services.  capachty  of  hydro-electric  power  amounted  to  2.5l.')..o59  ers  of  the  country,  although  they  tween  ninety  and  one  hundred  arc  aso  was  in  a  very  difficult  way,  as  penal  Conference  in  Ottawa  In  July 

In  public  business  as  in  private  business,  a  venture,  h.p.  During  the  three  year.s.  1920-23,  the  hyiro-electric  were  pursuing  for  the  moment  lines  going  on  in  the  universities  of  fan-  many  of  you  know  ;  to-day  that  in-  pf  (his  year.  Up  to  the  present  we 

it  it  is  to  he  a  siircps.s  must  hear  at)  inrere.^  and  capacity  incrca.scri  at  the  average  rate  of  200.000  h.p.  per  nf  work  that  did  not  seem  to  have  g(j3_  even  in  the  present  trying  dustry  is  flourishing  and  actively  m  (  anada  have  been  entirely  de- 

.  '  ’  annum.  P'rom  1924  on.  the  development  of  hydro-electric  1  any  application  to  the  problems  times,  manv  of  them  having  direct  developing  its  products  on  quite  a  pendent  ti^pon  standards  set  by  peo- 

other  charges  and  operating  costs.  Otherwise,  the  power  increased  very  rapidly  and  during  ihe  seven  years,  i  which  the  industrial  leaders  them-  application  to  the  practical  prob-  large  scale  as  the  result  of  co-op-  Plf  in  other  countries.  To  a  cer- 
Canadlan  people  of  this  and  future  generations  will  1923  .30,  in.stallation  in  the  power  industry  increased  capa-  selves  had  to  solve.  I  mention  that  jjfe  in  our  great  commun-  eration  between  the  industrial  lead-  tain  extent  we  have  been  dependent 

be  burdened  to  pay  in  taxes  the  costs  of  the  capital  ^'*ty  by  approximately  2.933.000  h.p.  X  sharp  incresuse  ibecause  T  am  afraid  in  (he  eyes  of  j(y.  ers  of  the  industry  and  the  scienti-  JJPpR  standards  set  in  Great  Britain, 

involved  sunolied  largelv  from  foreien  sources  The  P'®®®  during  1930.  and  during  1931  installation  some  people  a  good  deal  of  the  work  *  *  *  fic  officers  of  the  National  Research  ™?*'®,  tiur,  lines 

n  .  pp  ed  t  oni  foreign  sources.  The  54, .305  ^.p.  ■  of  the  pure  scientist  is  a  waste  of  we  have  also  had  a  scheme  of  co-  Council.  We  are  making  a  study  of  been  following  those  estab- 

danger  of  having  the  Canadian  people,  present  and  obvious"  savs  this  observer  “that  the  ores  ''in’®  ®n®'’  operative  researches:  that  is  to  say.  poisonous  plants  from  which  it  looks  ishcd  in  the  United  States  of  Amer- 

future.  expend  the  bulk  of  their  productive  efforts  '  'nat  the  pres-  ^gg,g  search  for  know-  where  problems  are  so  big  that  they  as  if  we  might  get  something  sub-  ’pa-  Some  few  years  ago  we  reach- 

in  paying  interest  charges  to  foreign  money-lenders,  is  capacity  is  greater  than  the  average  increase  in  |  jedge.  either  from  the  intellectual  or  ppuld  not  be  tackled  by  an  individ-  stantial  in  the  way  of  drugs  that  ®£  'n®. 

unfortunatelv  too  anoarent  to  be  ienored  consumption;  even  overlooking  the  present  period  of  i  the  practical  point  of  view.  When  gg,  we  have  brought  together  would  be  of  value  in  the  pharmaco-  own  'vork  and  that  mdustrially  we 

^  apparent  to  be  ignored.  depression  the  increased  installed  hvdro-electric  i  I  "a.,  a  student  in  college  I  recall  groups  of  men  interested  in  various  poeia  of  the  country.  would  never  get  squarely  and  firmly 

With  the  money  "we  can  do  most  anything,"  but  °  P  '  creased  ®*®®^"®  |  entering  upon  a  new  branch  of  ma-  ^asL  ot  the  subject  and  have  had  There  are  more  than  a  score  of  upon  our  own  feet  until  we  were 

the  money  must  be  repaid— and  with  interest.  And  P^'^er  has  progressed  much  faster  than  demand  dur- 1  , hematics,  and  nothing  could  seem  _ '  _  researches  going  on  now  in  onr  la-  masters  in  our  own  house  from  the 


been  used  for  the  expansion  of  public  services. 

In  public  business  as  in  private  business,  a  venture. 
If  it  is  to  be  a  success,  must  bear  all  interert.  and 


danger  of  having  the  Canadian  people,  present  and  1  ,imo  Thom  to  nn  i^iirh  thin?  as 

future,  expend  the  bulk  of  their  pLiuctive  efforts  obvious."  says  this  observer,  “that  the  pres-  ';^®^  le  i-^^  h  ^^h  g^^^_ 

in  paying  interest  charges  to  foreign  money-lenders,  is  capacity  is  greater  than  the  average  increase  in  |  ledge,  either  from  the  intellectual  or 
unfortunately  too  apparent  to  be  ignored.  consumption;  even  overlooking  the  present  period  of  |  the  practical  point  of  view.  When 

With  the  monev  "we  ran  do  most  anvthinp- "  hut  depression,  the  increased  installed  hydro-electric  j  I  "  slucient  in  college  I  l  ecall 

witn  tne  money  can  ao  most  anytningf,  out  _ _ _  1.^441.^  jjI  entermc  upon  a  new  branch  of  ma- 

the  money  must  be  repaid— and  with  interest.  And  P^'^er  has  progressed  rnuch  faster  than  demand  dur- 1  g^^  nothing  could  seem 

the  point  may  well  be  considered,  in  view  of  all  the  '^®  ^®'^  years,"  Therefore,  it  is  concluded  |  to  be  further  removed  from  any  pos- 

clrcumstances.  whether  an  early  carrying  out  of  the  ^*’®  additional  capacity  to  be  created  by  the  St.  |  sible  application  'o  'h®  world's 

apafmraraira  nmisr-i'  uphi«Vi  Oonorio  ia  1  Lawpence  Waterway  would  Create  a  supply  that  would  i  P®®^'®'”*’  'han  the  abstract  mathe 

waterways  project — to  which  Canada  is  eventually  ,  ,  ,  pp  u  uu  * ,  g^g^j^g  ,j,pg  i,ging  developed.  To- 

committed  by  expenditures  alread.y  made — is  advis-  :  .***^*^,^  present  and  the  future  demands  of  the  ^g^.  however,  it  is  part  ot  the  course 

Dominion.”  jn  applied  engineering  in  every 

_ _ _  I  Water  power  has  been  one  of  Canada's  greatest  engineering  school  in  the  world,  and 

boons  and  it  promises  to  be  a  dominating  factor  in  P®  'J’®®  considers  himself  equipped 
4^  I  1  4»  1  I  x-144  '.V  *•  1  J  1  -  4  i  p  in  these  days  for  engineering  work 

The  Gold  Standard - Cause  or  Effect.  ‘^^®  continued  development  of  the  country.  At  the  has  not  entered  somewhat  into 

same  time,  the  power  industry,  if  it  is  to  serve  eco-  that  field  of  mathematical  study.  So 


t  is  a  waste  of  we  have  also  had  a  scheme  of  co-  Council.  We  are  making  a  study  of  ®^  ''’®®!'  ^®®®  following  those  estab- 

such  thing  as  operative  researches:  that  is  to  say,  poisonous  plants  from  which  it  looks  fished  in  the  United  States  of  Amer- 

larch  for  know-  where  problems  are  so  big  that  they  as  if  we  might  get  something  sub-  (ca.  Some  few  years  ago  we  reach- 

e  intellectual  or  could  not  be  tackled  by  an  individ-  stantial  in  the  way  of  drugs  (hat  co  'he  conclusion  to  look  after  our 


The  Gold  Standard — Cause  or  Effect. 


■r N  a  third  and  concluding  article  presenting,  an  nomically,  must  be  kept  on  a  sound  basis  in  regard  to  I  we  are  not  going  to  lose  sight  of 
-t  exhaustive  diagnosis  of  the  world’s  economic  ills,  !  supply,  costs  and  consumption.  !  P®®'’>enis  of  pure  science,  and  the 


the  monthly  commercial  letter  of  the  Canadian  Bank'  _ _ I _  members  o'  our  staff  ^®  ®’''®®^ 

.  _  ...  ,  ....  ...  ,  - - - -  '  following  both  lines  of  w'ork.  pure 

of  Commerce  inclines  to  the  view  that  the  throwing  ;  g„j  applied.  I  will  give  your  some 

out  of  gear  of  the  gold  standard  has  been  the  result  '  CouponS.  j  nttle  picture  of  the  applied  work  we  | 

of,  rather  than  the  cause  of.  the  present  economic  j  sir  Henry  Thornton  has  resigned  but  reports  from  j®''®  '®-^®-'’ 

depression,  which  has  been,  in  the  opinion  of  many  I  Ottawa  indicate  that,  as  his  salary  is  being  paid,  he  '  ' 

economists,  a  reaction  from  the  expansion  and  abuse  jg  really  on  leave  of  absence  until  his  contract  ex- 1  •  * 

of  credit  during  and  following  the  great  war.  In  its  ptres.  I 

final  paragraphs  the  Bank's  diagnosis  significantly  h-  h-  »  if,  JLflfO 

quotes  Sir  Josiah  Stamp,  who  states  that  "people  a  successful  movie  has  been  produced  depicting  the  i  - 

hang  on  grimly  to  their  faith  in  gold  because  of  the  ruin  of  an  American  senator  by  graft.  Cer-  j  a  studv  of  the  trans 


Manufacturers  Have 
Helped. 

One  of  the  important  con¬ 
tributors  to  securing  Canada's 
machinery  for  Scientific  Re¬ 
search  was  (he  Canadian 
•Manufacturers'  Association, 
who,  according  to  Dr.  Tory,  in 
the  early  stages  of  the  move¬ 
ment,  "placed  themselves 
squarely  behind  the  proposal  to 
have  in  our  own  country  an  or¬ 
ganization  for  industrial  re¬ 
search." 


laboratories  on  particular  problems  point  of  view  of  science  aiid  stand- 
brought  to  us  by  the  indii.stries  con-  ardization.  A  great  deal  of  our 

cerned,  which  I  might  outline  to  standardization  work  is  still  being 

you.  Substantial  progress  has  been  ®®®''  ®'''  ®'  "('s  country,  and  in  our 
made.  The  work  of  the  Research  laboratories  we  are  planning  for  a 
Council  in  the  fields  of  biology  and  division  on  standards  so  thgt 
agriculture  alone  have  resulted  in  standardization  which  is  now  done 
savings  to  the  people  of  Canada  suf-  nti'sme  may  be  done  within  our  own 

ficient  to  pay  every  dollar  of  the  borders  by  our  own  men  and  in  re¬ 

expenditure  we  have  made  in  the  Jation  to  our  own  industries.  Per- 
whole  of  our  effort  since  1916.  I  shall  be  able  to  show  you 

think  that  facts  and  figures  can  be  'his  afternoon  some  of  the  tbngs  that 
produced  which  will  justify  that  f®®  being  accomplished  along  that 


statement. 

There  are  some  who  have  remark¬ 
ed  about  this  new  building,  and  who 


Another  thing  we  have  established 


!  seem  to  think  that  we  are  thinking  'h®8e  laboratories,  whieft  I  regard 
in  terms  of  a  big  building  rather  ®(  Srfat  importance  to  industrial 


®  unuvM.tKmg  .u-u«,  .  . .  ...  ..  ...s  - -  -  Canada,  is  what  we  call  qur 

- - — _  jjegeai-cii  Information  Service.  '  As 

_  ^  ^  you  know,  work  of  the  sort  we  are 

Inside  Stories  of  the  Street 

^  f  1/1^  l/wvw  |  %e  s  we .w  w>e  w  w  w  •/  ^,33^  literature,  and  the  map  of 

science  finds  it  diffictilU  keep  track 

.  ,  ,  of  what  is  going  on.  It  is  harder 

A  study  of  the  transfer  book.s  of,  ferent  times  to  try  and  check  the  new  buyers  as  they  are  anxious  to  gtm  for  tjie  industrlaligt  to  keep  in 


feeling  that  gold,  a  concrete,  unchanging  metal,  isjfajnly  fp^  theme,  like  the  incident  of  the  man  biting  i  the  various  Canadian  organizations  a'bnormal  advance.  Most  of  this  try  and  bu.v  into  some  company  touch  with  the  changes  that  are  tgk- 


inherently  stable  and  will  serve  them  better  than  any  the  dog  has  great  news  appeal  I  would  quickly  show  stock  of  course  has  now  found  its  that  should  have  a  wonderful  oppor-  jng  place  In  some  of  the  compllcai^d 

managed  standard  dependent  .somehow  on  the  mental  «  w  *  ‘  «  i  LARGE  that  a  larger  propor-  way  back  into  the  country,  and  some  tunity  to  appreciate  in  value  just  as  industries.  Associated  with  a  great 

_  -  .  .  ^  .  ..  ...  HOLDINGS  lion  of  the  capitaliza-  of  the  interests  who  were  already  soon  as  anything  like  normal  con-  nhrarv  which  we  are  nfovidine  for 

processes  of  economists  or  politicians;  they  are  de-  Freigh.  car  loadings  are  presumed  to  be  an  indica-  uaNAD.I,  tion  of  various  Can- 1  large  holders  were  reported  to  be  ditions  again  prevail.  pn  the  second  floor  of  this  building, 

termined  to  have  a  yard-stick  for  their  most  vital  tion  of  the  volume  of  merchandise  and  other  products  -  -  g^ian  concerns  is  now  i  the  principal  buyers  of  the  stock  _  have  established  a  research  ip- 

relationships  w'hich  is  not  made  of  jelly  or  elastic."  going  into  consumption.  But  ’what  about  the  car-  held  by  Canadian  investors  than  between  $25  and  $50  a  share.  formation  service  for  tlje  purpose  of 


termined  to  have  a  yard-stick  for  their  most  vital  tion  of  the  volume  of  merchandise  and  other  products 
relationships  w’hich  is  not  made  of  jelly  or  elastic."  going  into  consumption.  But  ’what  about  the  car- 


The  Bank’s  diagnosis  also  quotes  Dr.  T.  E.  Gregory,  j  goes  of  motor  trucks  ?  In  this  case  they  seem  to  ®’’®®  before  in  the  history  of  the  | 


whose  views  on  the  gold  standard  were  referred  to  |  provide  that  one  of  those  indefinite  factors  which  so 


country.  During  the  period  of  boom  |  . 

3,  V6rv  Iflrg©  p6rc©Dt3'8i6  uf  th©  cEpi~  I  Around  brolc©rs  officGS  mcinj  cli- 


Students  of  market  movements  gathering  together  all  the.  scientiife 
are  again  giving  a  good  deal  of  cop-  information  which  at  any  one  tiaje 
sideration  to  the  vari-  js  available  on  a  given  subject.  We 


in  this  column  last  week,  and  who  declares  that  |  frequently  undermines  the  value  of  our  business  in- 1  tal  of  many  companies  found  its  way  ents  have  resumed  their  casual  DECIDING  ous  indices  that  go  to  kave  become  affiliajted  with  a  nupt 


there  has  been  no  change  in  the  supply  of  gold  suf-  j  dices.  !  fo  other  countries.  During  the  past  | 

ficient  to  explain  the  altered  conditions  as  between  I  >f  *  *  if  j  couple  of  years,  however, 

1925  to  1929  and  the  years  which  .have  succeeded.  To  |  Great  Britain  imports  much  softwood  from  Russia,  j  bear  The  bnint^of  "this  selling 


visits.  One  of  the  TREND.  establish  the  trend  of  ber  of  organizations 


couple  of  years,  however,  when  the  j  I/GlDKING  outstanding  fe  a-  the  market.  For  many  ponding  work  in  Great  Britain  apd 

liquidation Was' so  severe,  Canada !  FOB  CHANCE,  fures  of  these  trips  months  all  indications  were  that  the  have  provided  for  a  complete  e%- 


1925  to  1929  and  the  years  which  .have  succeeded.  To  Great  Bntain  imports  much  softwood  from  Russia.  |  h^  to  bear  the  brunt  of  this  selling,  i  lately  has  been  the  trend  was  downward  owing  to  the  change  of  information.  For  exam- 

Dr.  Gregory  the  mere  fact  of  gold  redistribution  During  the  first  six  months  of  1932  the  total  was  and  many  buyers  who  had  kept  |  eagerness  with  which  different  trad-  amount  of  forced  liquidation  that  pie,  taking  three  or  four  of  the  Jn- 

proves  nothing,  "since  the  redistribution  may  be  an  230,372,400  feet.  The  quantity  imported  from  Can-  awav  from  stocks  at  high  levels  ers  are  trying  to  pick  up  some  low  had  to  be  taken  care  of.  Now  dustries  that  have  come  to  us  for 

,.44,.,..  „4  „i _ _  _  .1--  _  _  .  J  1  .1-  ■  J  W,.  „  ,  hoiicht  inin  them  on  the  scale  down,  price  stock  that  will  help  them  to  with  the  absence  of  this  liquidation  assistance,  we  have  been  able  to 

effect,  and  not  a  cause,  of  change,  as  the  concentra-  ada  in  the  same  period  was  54,876,600  feet,  and  from  ^  intcreslin"  case  in  point  is  like- 1  make  up  in  great  part  their  losses  students  are  trying  to  figure  whe-  make  available  to  them  in  synop- 

tion  of  gold  has  been  much  more  marked  in  the  last  the  United  States  51,771,000  feet.  Canada  confi-  jy  that  of  Uanadian  Consolidated  j  of  the  last  few  years.  They  take  the  ther  the  trend  is  definitely  upward,  sized  form  all  the  infortnation  with 

two  years,  after  the  depression  had  already  begun,  dently  expects  the  Imperial  Conference  to  remedy  this  Smelters  the  control  of  which  is  I  view  that  the  abnormal  condUions  or  whether  the  recent  movements  regard  to  related  work  done  over  a 

this  concentration  could  not  have  been  the  initiating  state  of  affairs  vested  with  the  Canadian  Pacific  |  have  carried  even  many  good  stocks  have  been  largely  of  a  technical  whole  series  of  years  which  may  be 

.  ,,  *  it  '  Railwav.  During  the  boom  period  a '  away  below  their  intrinsic  value,  character  due  to  the  activities  of  useful  to  them  in  the  improvement 

leature.  if  if  *  x.  great  many  of  the  investment  trusts  j  and  that  on  their  record  many  of  various  interests  who  have  so  much  of  conditions  in  their  own  industries. 

While,  then,  there  will  be  an  opportunity  at  the  Im-  Theodore  Dreiser,  the  novelist,  has  joined  the  ranks  j  which  were  formed  in  the  United  |  these  issues  can  be  bought  and  put  to  gain  from  improving  the  value  ot  That  information  service,  then,  will 

pcrlal  Economic  Conference,  to  discuss  the  whole  cur-  of  those  radicals  who  damn  most  everything  in  '  States  specialized  in  mining  and  i  away  tor  a  few  years.  The  great  their  collateral.  According  to  most  have  its  direct  application  to  the 

rency  qustion-and  such  discussion  appears  to  be  ex-  America  but  who  still  have  the  fortitude  to  endure  !  metal  issues,  and  almost  every  one  i  favorite  with  this  class  of  buyer  is  of  these  amateur  statisticians  the  industrial  life  of  the  country.  It 
.  t  •  ui  .  U  .  .  ...  1.,  ...  liavc  ti.c  .uiiii,uue  lo  inuure  .  wanted  to  have  some  Smel- ;  some  stock  that  is  selling  'between  trend  is  definitely  upward,  with  (Continued  on  Page  14) 

tremely  advisable  there  is  much  to  support  the  con-  conditions  on  this  continent  rather  than  enjoy  the  |  jg  portfolio.  At  the  time  $5  and  $10  a  share,  with  the  result  i  likely  reactions  from  time  to  time  _ _ _ 

tention  of  Sir  Josiah  Stamp  that  some  form  of  gold  luxuries  and  privileges  of  life  in  their  idealistic  Rus-  |  ;t  wa.s  the  belief  that  it  was  this,  that  about  $500  or  $600  will  buy  as  |  when  profit  taking  will  'be  taken 

standard  is  essential,  although  it  need  not  necessarily  sia.  Perhaps  we  should  give  them  credit  for  suffer- !  kind  of  buying  that  carried  the  stock  !  many  shares  as  formerly  could  bcj  advantage  of  by  traders  who  arc  de-  ih.  f .nahciHi  i  nye.  t’  pon'««|  •"<(  P»b- 
upon  .  P.tw..„  ,c,a  .UP  ™„vrao™  u,  ..v.  .Pos.  wu,  „o.  ,el  |  j 

currency,  the  light  of  economic  salvation.  rained  effort  that  was  made  at  dif-  I  are  being  scanned  carefully  by  these  1  their  accounts.  ■'  General  Manager,  Davici  BurnaUl«>> 


(Continued  on  Page  14) 


depend  upon  a  rigidly  fixed  relation  between  gold  and  ing  martyrdom  to  .save  those  w 
currency,  the  light  of  economic  salvation. 


THE  FINANCIAL  TIMES,  MONTREAL,  AUGUST  12,  1932. 


HINTS  TO  INVESTORS 


AUtibi  Bonds. 

I  Juitx’  'received  rccenlli/  forms  from 
'  1%  Bondholders  Protective  Committee 
‘  aM.  also  a  group  of  ivdivbluals  eon- 
turning  the  safegtiording  of  the  i.i- 
terests  of  holders  of  Ahitihi  I'aprr 
Oompanu ^  bands  and  preferred  stocks, 
hnt  before'  taking  any  action  decided 
to  consuU  you. 

Has  there  been  any  intimation  from 
the  company  that  the  bond  interest  dc- 
‘faulted  on  .fune.  1st  leUi  be  paid  before 
tst  of  August? 

Is  it  an  advantage  to  ho,nd  over  the 
securtHes  to  the  committees  referred 
to  or  tcotild  you  suggest  a  waiting  de- 
'■  sretopments*  Recent  articles  appear¬ 
ing  t«  your  staiued  paper,  of  which  I 
am  a  subsa/iber,  on  the  .subject  of 
such  coanmlttc.es  have  prompted  the 
(Questions  asked. — ''-1.  <1.” 

W*  would  recommend  you  to  deposit 
your  Abitlbi  bonds  or  preferred  stock, 
whichever  it  is  you  hold,  with  the 
Pnotectlve  Committee.  Abitibi  i.s  now 
definitely  In  default  on  Its  t>ond  in¬ 
terest.  the  sixty  days’  grace  permitte<l 
by  the  trust  deed  for  the  meeting  of 
June  1st  coupons  having  expired  .Tuly 
>l8t.  A  statement  has  been  published 
by  directors  of  Abitlbi  a.sking  for  a 
further  postponement  In  the  payment 
of  bond  interest  in  order  to  allow  time 
for  the  completion  of  negotiations  be¬ 
tween  the  company  and  the  province 
of  Ontario  with  regard  to  the  acquisi¬ 
tion  of  the  compan.v’.s  power  .subsidi¬ 
ary,  Ontario  power  Senice,  by  the 
Hydro  Electric  Commission,  in  this 
statement  there  was  a  suggestion  that, 
if  favorable  arrangements  were  com¬ 
pleted  in  this  conneetton  between  the 
company*  and  the  province,  there  was 
a  possibility  of  interest  on  the  com¬ 
pany’s  bonds  being  met. 

In  any  ca.se,  however,  no  harm  ran 
be  done  by  your  ileposltlng  the  secu¬ 
rities  which  you  hold  with  the  Protec¬ 
tive  Committee,  which  is  composed  of 
a  reipresentative  group  who  have  the 
iBteresta  of  the  eecurity  holders  at 
heart. 

>(■*** 

Brazilian  Traction. 

I  am  the  holder  of  fifty  shares  of 
B'eazUian.  which  I  paid  Quite  a  big 
prica  for  last  year.  At  present  I  wish 
to  ktiow  if  it  would  be  adirisable  to 
ScU  under  present  conditions,  as  I 
would  be  inclined  to  think  that  the 
price  will  come,  down  again. 

Please  let  me  know  if  the  earnings 
of  the  above  are  declining  and  if  you 
a<ft>ue  fo  sell. — "W.  .4.  G.'* 

We  question  the  advisability  of  sell¬ 
ing  your  Brazilian  shares  at  tills  lime. 
Earning.^  of  this  company  have  again 
been  declining  this  year,  the  state¬ 
ment  for  the  first  five  months  showing 
a  dPop  of  over  $2,000,000  in  net  a.s 
compared  with  the  corresponding  per¬ 
iod  of  19-11.  It  Is  significant,  however, 
that  for  the  month  of  May  net  earn¬ 
ings  showed  the  smallest  decline  for 
almost  two  years,  being  doivn  only 
$I17,S6«  This  wa.s  due  in  a  targe  e.’t- 
tent  to  the  fact  that,  during  May,  the 
average  niarHet  value  ot  the  railrels 
{showed  a  much  more  favorable  com- 
part.son  with  the  same  month  of  the 
preceding  year  than  the  cothpany  had 
enjoyed  f-sr  some  considerable  time. 

At  the  annual  meeting  of  the  com¬ 
pany  held  at  Toronto  a  few  weeks  ago, 
president  Miller  Ldah  was  optimistic 
with  regard  to  the  outlook.  He  point¬ 
ed  out  that  Brazil  is  aotuaily  not  feel- 
ling  the  effects  of  the  depression  so 
keenly  as  some  other  count  rle-s,  and 
that  the  financial  difficulties  under 
which  the  republic  has  been  laboring 
for  some  time  are  being  met  intelli¬ 
gently  by  the  existing  Government. 

A  new  revolution  is  under  way  in 
Brazil,  but  the  point  .should  not  l>c 
lost  sight  of  that  a  revolution  In  one 
of  the  South  American  Republics  is 
not  .such  a  .serious  matter  economically 
as  It  appears  to  us  in  a  well  orUcre-i 
country  .such  a.s  Canada. 

The  fact  is  that  Brazil  has  tremen¬ 
dous  potentialities,  its  natural  resour¬ 
ces  being  varied  and  rich.  Braziiuin 
Tr.aeion  has  alw-ays  retained  the  good 
will  of  the  people  of  Brazil  and  of  the 
various  governments  of  the  oountrj', 
and  the  question  of  confi.scation  or 
discriminatory  taxation  is  not  a  seri¬ 
ous  one. 

As  a  result  of  the  well  considered 
policy  of  directors  in  paying  dividends 
during  the  past  two  years  -largely  in 
fitock  because  of  the  wide  spread  be¬ 
tween  the  milrels  and  the  Canadian 
dollar,  the  company  ha-s  been  enabled 
to  maintain  its  exceptionally  strong 
balance  sheet  position.  Brazilian 
Traction  has  a  very  large  surplus  and 
reserves,  and  extensions  to  its  various 
services  undertaken  in  recent  yoar.s, 
have  been  largely  made  from  current 
earnings. 

With  any  real  improvement  in  world 
economic  conditions  which  would  re¬ 
sult  In  higher  quotations  for  the  mil- 
reis  on  the  international  exchange 
market,  the  company  would  be  in  a 
good  position  to  show  early  and  sub¬ 
stantial  reflection  in  its  earnings. 

It  is  a  notable  fact  that  aclualiy 
TBlIrels  earnings  of  Brazilian  Traction 
have  not  declined  to  any  material  e.v- 
tent,  the  substantial  declines  shown 
In  doUar  earnings  having  been  very 
largely  due  to  the  low  quotations  for 
the  mllreis,  and  the  consequent  loss 
Involved  In  the  tmnsfer  of  same  into 
Canadian  funds. 

«  ¥  »  « 

Goodyear  Tire  Preferred. 

Re.garding  my  Investments,  I  had  in 
mind,  picking  up  a  feto  sJiceres  of  one 
Of  the  following:. — 

Canadian  Hydro-Electric  preferred. 

Goodyear  Tire  co-mmon. 

Goodyear  Tire  preferred. 

May  I  have  your  opinion  on  the 
above. — "J.  F." 

Of  the  thj’ee  securities  which  you 
mention,  Goodyear  Tire  preferred  ap¬ 
pears  to  offer  the  beat  attractions 
from  an  inve.stment  point  of  view. 
This  stock,  selling  at  around  86  offers 
a  yield  In  excess  of  8%,  which,  when 
consideration  is  given  to  the  strong 
financial  position  and  healthy  normal 
earning  power  of  the  company,  ap¬ 
pears  definitely  attractive.  Goodyear 
Trtre  is  still  paying  $5  a  share  dividend 
on  Its  common  .stock,  and,  despite  the 
fact  that  opei-atlon.s  of  the  company 
have  been  more  or  less  seriously  af¬ 
fected  by  business  conditions  prevail¬ 
ing  during  the  pa.st  two  years,  as  well 
as  by  the  drastic  general  decline  in  the 
price  level.?,  was  able  to  report  fof  the 
fifteen  months  ending  December  31, 
1981,  earnings  equivalent  to  $8.24  a 
share  on  tjie  junior  equity.  This  was 
equal  fo  .around  $C.K0  a  .'hare  for  the 
twelve  montlir.,  well  in  excess  of  the 


/XQVlBir.S  from  stibscriVers  in  regard  fo  their  investments  and 
problems  are  tmitrd.  .‘imwers  are  based  uiton  information  which 
THE  FIX.\.\CI  iJ,  TIMES  belli  ves  rcliablr.  fair  and  unprrjudi'cd.  but 
beyond  the.  r.rereise  of  care  in  s<'curiiig  such  information  THE  FlS'-iS- 
ClAL  TIMES  eannot  assume  responsibility. 

Inquiries  must  hear  the  signature  and  address  of  the  writer  in 
order  to  receive  attention.  Ansicers  thought  to  be  of  public  interest 
will  be  published.  All  answers  are  ■mailed  provided  postage  is 
enclosed. 

Oteing  to  the  targe  number  of  Inquiries  received  and  the  time 
required  to  secure  information  in  connection  tcifh  many  of  them,  it  may 
not  be  possible  to  publish  all  replies  in  the  week  in  which  they  are 
received, 

. —  ■■  ■  ■  ■  ...  '  I  ' 

The  Protective  Committee  Question 


\  A  bondholder  of  Northwestern 
Power  Co.,  in  an  open  letter,  wants 
to  know  why  there  is  such  a  rush 
to  form  protective  committees  when 
a  company  defaults  on  its  interest. 
[“Particularly  in  the  case  of  this 
company,  there  does  not  appear  to 
be  anything  on  the  immediate  hori¬ 
zon,"  he  sa.vs.  "which  is  likely  to 
endanger  the  present  security  of  the 
bondholders.  Why  should  the  bond¬ 
holders  be  asked  immediately  to  de¬ 
posit  their  bonds  and  place  tlieni- 
selves  in  the  hands  of  a  protective 
committee  until  some  concrete  pro¬ 
position  has  been  brought  forward? 

".\te  the  bondholders  going  to  l)e 
asked  to  take  a  reduetion  in  the 
principal  amount  of  theii'  bonds?  If 
so.  will  the  equity  interest  in  North¬ 
western  Power  Company  be  also 
wiped  out? 

‘IT  the  bondholders  are  going  to 
be  asked  to  forego  their  interest  for 
a  number  of  years  will  the  interest 
be  cumulative  or  will  they  receive 
common  stock  in  lieu  of  interest  or 
will  they  he  asked  to  forego  inter¬ 
est  due  them  without  reimburse¬ 
ment  of  any  kind? 

"Before  the  bondholders  deposit 
their  bonds  with  any  protective  com¬ 
mittee,  I  would  like  to  see  what  ar¬ 
rangement  could  be  made  with  the 
Winnipeg  Electric  Company  with  re¬ 
gal  d  to  their  guarantee.  It  would  be 
impossible  for  the  Wuinipeg  Bllec- 
tric  Company  to  meet  the  entire  in¬ 
terest  charges  on  these  bonds  from 
their  own  earnings  at  the  present 
time,  but  possibly  an  arrangement 
might  be  worked  out  satisfactory  fo 
the  bondholders  whereby  ihe  Win¬ 
nipeg  Electric  Company  could  pay  a 
part  of  this  Interest.  The  Winnipeg 
Electric  show  earnings  for  1931 
amounting  to  $3,141,551  ,and  their 
Interest  requirements  were  $945,594. 
taxes  amounting  to  $351,827,  and 
depreciation  of  $531,886,  leaving  a 
balance  of  $262,000.  This  amounts 
to  over  one-lhird  of  the  annual  in¬ 
terest  charge.?  on  the  outstanding 
bonds  of  the  Northwestern  Power 
Company. 

"There  have  been  so  many  reor¬ 
ganizations  recently  where  the  equi¬ 
ty  interests  apparently  have  been 
protected  at  the  expense  of  the 
bondholders.  Therefore,  it  is  only 
natural  that  the  bondholders  ot  this 
company  are  interested  in  the  per¬ 
sonnel  of  the  protective  committee 
and  in  the  proposals  which  might 

current  rate  of  dividend  on  the  com¬ 
mon  stock. 

The  company  enjoys  efficient  and 
conservative  management,  its  pro¬ 
ducts  have  an  enviable  reputation, 
and  enjoy  a  very  substantial  market 
from  one  end  of  Canada  to  the  other, 
and,  with  an.v  real  improvement  In 
rubber  prices  and  In  demand  for  auto¬ 
mobile  tires,  Goodyear  Is  In  a  position 
to  again  report  very  high  earnings  on 
its  securities.  There  is  a  substantial 
equity  behind  tho  preferrenl  stock 
which  has  ahead  of  it  only  $1,196.- 
500  of  6  per  cent,  first  mortgage 
bonds  at  Goodyear  Cotton  Company,  a 
direct  subsidiary  of  Goixiyear  Tire. 
Surplu.s  at  the  end  of  la-st  year 
amounted  to  $7,665,563  equivalent  to 
over  $100  a  share  on  approximately 
73,500  of  preferred  shares  outstanding. 
Working  capital  po.sitlon  as  at  Decem¬ 
ber  31.st  last  year  was  exceedingly 
strong,  current  as.sets  of  $10,479,158, 
being  almost  25  times  current  liabili¬ 
ties,  and  net  workine  capital  amount¬ 
ing  to  over  $10,000,000.  Depreciation 
reserv'es  of  $5,473,040  were  approxi¬ 
mately  45%  of  fixed  as.set  valuation. 

Sullivan.  —  Canadian  Pandora. 

Could  you.  Inform  me  about  the 
Sullivan  Gold  Mines  and  the  Canadian 
Bandora  GoUl  Mines. — "J.  B'.’’ 

Sullivan  Gold  Mines  ow'n.s  a  promis¬ 
ing  property  located  adjacent  to  that 
of  the  Sisooe  Gold  Minas,  which  has 
been  successfully  producing  and  ship¬ 
ping  for  some  tune,  and  is  now  paying 
periodical  dividends  to  it.s  sharehold¬ 
ers.  It  is  understoo<l  that  develop, 
ment  has  been  pi-oceeJing  at  the  Sulli¬ 
van  proiH'rty,  and  that  the  company 
recently  purchased  additional  machine¬ 
ry  In  order  to  carry  on  more  inten¬ 
sive  work.  It  is  stated  that  it  l.s  well 
supplied  with  funds  with  which  to 
carry  on  dev'eJopment,  and  the  big 
intere-sts  who  have  been  associated 
wdth  Slscoe  during  the  past  year  or 
so,  are  also  stated  now  to  have  their 
eyes  on  Sullivan,  The  stock,  selling 
around  IBc,  appears  to  offer  attrac¬ 
tions  as  a  speculation.  If  you  are 
presently  holding  the  stock,  if  appear* 
well  worth  while  retaining,  in  the  light  j 


he  made  for  the  protection  of  the 
bondholders. 

‘The  bondholder.?  .should  ask 
themselves  what  they  are  likely  to 
gain  by  i.nmedlately  depositing  their 
securities  with  any  protective  com¬ 
mittee,  regardless  of  the  personnel, 
until  they  have  seen  what  action  the 
trustee  might  take  In  securing  a 
proposal  from  the  Winnipeg  Elec¬ 
tric  f’ompany  for  part  payment  of 
Interest." 

Editor:  As  a  protective  committee 
is  formed  with  the  expressed  pur¬ 
pose  of  working  in  the  interests  of 
bondholders  in  the  event  of  any  de¬ 
fault  in  bond  interesf  payments  or 
Ihe  inability  of  the  company  to  live 
;  up  lo  the  provision.?  of  the  trust 
[  deed  in  any  other  direction,  there 
'  appears  no  real  reason  why  bond¬ 
holders  should  refuse  to  deposit 
I  their  bonds  with  the  committee, 
.llore  especially  is  this  so  when 
consideration  Is  given  to  the  fact 
that  the  Individual  bondholder.  In 
depositing  his  bonds,  may  reserve 
tho  right  fo  vote  his  holdings  as 
he  secs  fit  at  the  general  meeting 
called  to  decide  upon  reorganiza¬ 
tions  plans. 

In  order  that  it  may  be  truly  re¬ 
presentative  of  bondholders,  a 
protective,  committee,  before  pro¬ 
ceeding  with  the  task  of  looking  into 
the  affairs  of  the  company  and 
submitting  its  proposals,  must,  have 
the  evident  support  of  some  mate¬ 
rial  proportion  of  the  bondholders 
in  the  organization.  There  is.  of 
course,  no  obligation  on  the  part 
of  the  individual  bondholder  to  de¬ 
posit  his  bonds  with  the  protective 
committee,  it  should  be  remembered 
that  the  depositing  ot  his  bonds  by 
a  holder  does  not,  a.s  a  rule,  entail 
any  expense  to  him,  nor  does  It  ne¬ 
cessarily.  as  previously  pointed  out, 
give  the  protective  committee  full 
I  power  in  the  voting  of  his  bonds. 

I  Under  the  circumstances,  the  per- 
i  sonnel  of  the  committee  apart, 
there  appears  no  concrete  reason 
why  the  bondholder  should  not  lend 
his  support  to  the  protective  com¬ 
mittee  until,  at  least,  it  has  been 
granted  the  opportunity  of  review¬ 
ing  the  situation  and  submitting  its 
ideas  on  a  workable  and  equitable 
scheme  of  arrangement.  If  he  docs 
not  approve  of  the  plan  eulbmitted 
by  the  committee  he  can,  prior  to 
the  bondholders’  meeting,  withdraw- 
his  support  and  vole  his  bonds 
against  the  proposals. 

of  the  posslhtlHicB  for  the  ndne. 

Canadian  Pandora  is  less  attractive. 
‘Phis  companj'  also  ha?  a  fairly  likely 
looking  property,  but  the  attractions 
of  ihi.s  .slock  a.?  a  purchase  wxjuJd  de- 
l>€nd  entirely  upon  the  price  at  w'hich 
it  wa.s  offered.  If  anything  In  excess 
of  15c  or  20c  it  would  not  we  believe 
be  worth  consideration,  as  the  mine 
is  idiU  very'  much  in  the  prospect 
stage. 

«  W  4$  41 

James  Bay  Basin.  —  Gold  Rode. 

I  would  gieatly  appreciate  through 
the  medium  of  your  Answers  Page 
some  information  concerning  the  pres¬ 
ent  standing  of  the  .lames  Bay  Basin 
Oil  Crrm.pany  and  the  Gold  Rgck  .Mines. 
Limited.  I  am  an  original  share.holi- 
er  in  the  former  and  have  held  the 
latter  shares  about  4ti  years  and  am 
ju,st  beginning  to  wonder  if  they  are 
any  good. — "R.  G." 

.Tames  Bay  Basin  Oil  Company 
owas  what  appear.?  a  likely  looking 
property  in  the  James  Bay  district  of 
•Northern  Ontario,  Provincial  Govern¬ 
ment  reports  on  this  district  having 
indicated  substantial  depo.sits  of  oil, 
gtold  and  other  minerals.  So  far  as  we 
can  ascertain  the  property  has  not 
iM'en  developed  to  any  great  extent, 
and  as  a  result  no  definite  Indications 
have  been  griven  as  to  its  real  poten¬ 
tialities.  We  understand  Uiat  new  in- 
tere.st.s  took  over  some  time  ago,  but 
with  financing  oondition.?.  especially 
for  mining  or  oil  enterprises,  cxeep- 
tlonaJIy  difficult,  it  has  apparently 
been  impossible  so  far  to  obtain  suffi¬ 
cient  funds  to  resume  operations.  De¬ 
velopments  at  the  present  time,  we  un¬ 
derstand,  are  at  a  standstill. 

Gold  Riock  Mines  was  Incorporated 
in  1929  with  an  authorized  capital  of 
4,000.ono  shares  of  No  par  value,  of 
which  2,130,673  wei-e  Issued.  The 
propeity  i.s  situated  In  the  Dryden 
area.  Lake  of  the  Woods  district,  and 
ha.s  a  fair  amount  of  exploration  which 
.showed  several  narrow-gold  bearing 
breaks.  On  one  break  a  shaft  w-as 
-sunk  to  150  feet  with  a  little  lateral 
work  done.  The  plant  includes  a 
small  test  mill.  At  present  the  com¬ 
pany  is  idle. 


Survey  Shows  Individuals  Easily 
Largest  Holders  Preferred  Stocks 


New  York. —  Who  owns  preferred 
stocks  ?  .The  belief  is  expressed  in 
many  quarters,  that  the  largest  ag¬ 
gregate  holders  of  preferred  stocks 
are  insurance  companie.?;  others  feel 
that  colleges  and  charitable  institu¬ 
tions  are  the  predominant  sharehold¬ 
ers.  To  ascertain  the  true  facts, 
which,  incidentally,  are  widely  at 
variance  with  both  the  theories  just 
mentioned,  the  Standard  Statistics 
Company,  of  New  York,  has  just  com¬ 
pleted  a  comprehensive  study  of 
ownership  based  upon  a  w-ideiy  rep¬ 
resentative  list  of  active  preferred 
stock  issues  on  the  New-  York  Stock 
and  New  York  Curb  exchanges. 

Replies  to  questionnaires  repre¬ 
senting  an  aggregate  of  approximate¬ 
ly  43.000,000  preferred  shares,  indi¬ 
cate  that  individuals  are  the  largest 
holders  of  preferred  shares,  not  only 
in  numbers  but  also  In  terms  of  ag¬ 


gregate  holdings.  Nearly  two- 
thirds  of  all  preferred  shares  are 
held  by  individual  investors  and  this 
holds  true  as  w-ell  for  the  moderate- 
sized  Issues  as  fo«r  the  large. 

Detailed  figures  on  these  holdings, 
[computed  two  ways  .follow: 

'  Percentage  of  Total 
Weighted  Simple 
by  No.  of  average  of 


in  each 

for  each 

group 

compeny 

Individual  investors  , . 

63.6 

64.4 

Estates . . 

6.9 

6.3 

Brokers’  names 

Holding  companies  other 

6.8 

7.7 

than  invest,  trusts  « 

6.6 

6.5 

Insurance  companies 
Commer.  banks,  trust 

6.1 

4.7 

cornpanies.  etc. 
Educationel  h  eleemosy* 

2.9 

3.5 

nary  Institutions  .  .  . 

2.0 

1  3 

Investment  trusts 

1.0 

14 

Company  treasunes  «  . 

0.6 

l.s 

Miscellaneous  « «  •  •  .  • 

.3.3 

3.2 

I  Amtfield  Gold.  —  Wentworth 
Radio. 

Could  you  give  itir.  any  informa^’on 
ahor/i  .initficld  Gold  Mines  I.lmilrd, 
and  .IrntfU-ld  .Mining  .‘fyndlcaW  Eim- 
lied,  whose  offices  ore  at  159  Bag 
Street,  Toronto,  and  whose  property 
Is  .supposed  to  hr  in  Boischatd  Town¬ 
ship,  Quehcr,  Ho  you  consider  this 
company  to  be  rrlialdr.  ,tr  have  good 
prospects  for  their  mine,  or  are  they 
Just  a  stnck-.selling  company? 

Also  uunild  appreciate  any  Informa¬ 
tion  on  I  he  status  of  Wentu^orth  Ra¬ 
dio  and  Auto  Supply  Co.,  Hamilton, 
Ont. 

ArnffielJ  Mining  Syndicate  Is  the 
parent  o-ampany  and  Arntfleld  Gold 
Mines  a  sulnsidlary.  Amtfield  Gold 
Mines  are  working  on  their  1860  acres 
in  Boi.'chatcl  Town.xhip  nt  the  pre.sent 
time  with  work  concentrated  on  the 
250  foot  level  where  lono  feet  of  drift¬ 
ing  east  of  the  present  .shaft  has  been 
completed.  They  pi\>po.se  to  .start  an¬ 
other  shaft  from  thus  cross-cut  to  the 
surface  imm<*>liately.  'Gold  values 
have  l>ecn.  .so  far.  eiTatIc,  Some  good 
and  some  bad.  The  Arnt field  Mining 
Syndicate  has  .some  ground  in  Bois- 
chatel  and  have  recently  taken  an 
option  on  .some  clami.s  in  the  I.ake  of 
the  Woods  district.  The  company  hns 
.some  men  working  there  at  present. 

Wentworth  Radio  and  .\uto  Supply 
;  Company,  operation.'  have  been  ad- 
I  versely  affected  by  the  period  of  de- 
!  prc.ssion.  but  drastic  economics  have 
lit  is  understood  been  effected  by  the 
management  in  order  to  oon.serve  the 
company's  position  until  bustne.ss 
recovery. 

»  ¥  ¥  ¥ 

Chartered  Bank  Stocks. 

!  I  am  a  regular  and  interested  reader 
of  The  Financial  Times  and  more  rspe 
daily  of  the  ’'Hints  to  Investors"  page 
and  would  appreciate  receiving  your 
opinion  as  to  the  safety  of  Canadian 
Hank  Shares,  Royal  Bank  and  Bank 
of  Commrrcr.  and  whether  you  think 
them  better  than  the  good  stocks  and 
bonds  of  the  big  corporations.  .Also 
I  shall  be  having  some  life  itisurnticc 
policies  maturing  nejrl  year  and  leant 
to  invest,  the  proceeds  In  the-  \ery 
safest  possible  ivaii  and  have  had  sug¬ 
gested  to  me  that  I  leave  the  proceeds 
as  an  investment  uitJi  the  insurance 
com  panics  at  5%  compound  interest ;  I 
am.  satisfied,  with  this  rate  of  interest 
provided  I  can  be  as.surrd  that  my 
priiicipaJ  is  as  safe  with  the  com¬ 
panies  (Manufacturers  J.ife  and.  Bun 
Di/p)  as  if  it  u'Cre  deposited  In  a  good 
savings  hank  or  in  government  bonds. 
— "B.  ir.  i." 

'rhe.  shares  of  the  Canadian  charter¬ 
ed  banka  can.  w-e  believe,  without  ex¬ 
ception  be  considered  as  attractive  in- 
vestment.s.  Canadian  chartered  bonks 
have  always  enjoyed  Ihe  reputation  of 
being  in  the  forefront  for  stability  and 
safety  among  banking  institutions 
throughout  the  w'ortd.  the  money  losS 
by  Canadian  depositors  over  a  Kong 
period  of  year.?  having  l>een  more  or 
less  negligible  when  comparison  is 
made  w-ilh  the  experience  in  the  ma- 
.kirity  of  other  countries.  Intensive 
oonsolldation  during  the  past  fifteen 
or  tw-enty  year.?  has  served  to  further 
strengthen  tho  banking  situation  in 
thia  county-,  and  today  the,  nine  re¬ 
maining  charteivd  banka  are  without 
exception  exceedingly  strong  in  sur¬ 
plus,  reserves  and  liquid  po-sition. 

The  balance  sheet  po.sUton  of  the 
various  charter*.'d  banka  as  at  the  end 
of  la.st  year,  after  tw-o  years  of  condi¬ 
tion.?  which  have  imposed  a  tremen¬ 
dous  strain  upon  l>anking  institutions 
the  world  over,  revealed  littie,  if  anv 
real  impairment  to  the  financial  posi¬ 
tion  of  any  of  the  banks.  In  some 
cases,  a-s  a  matter  of  fact,  the  liquid 
position  had  actually  l>eon  improved. 
The  current  year  to  date  has  shown  a 
further  acce>ntuation  of  tho  difficult 
operating  conditions  which  prevailed 
during  1930  and  1931,  but.  despite  this 
fact,  the  monthly  charlere<l  V.ank 
statemeut,  published  from  Ottawa,  In¬ 
dicates  that  the  banking  institutions 
have  cxmtlnund  to  maintain  their 
.strong  position. 

In  recent  stock  markets,  chartered 
bank  stocks  have  shown  substantial 
strength,  this  being  a  roflection  of  ac¬ 
cumulating  signs  of  an  upward  turn 
in  Indust  nal  and  financial  conditions, 
and  the,  appreciation  of  the  investor 
that  the  hanks,  having  come  through 
the  depression  In  such  fine  shape,  are 
in  a  position  to  benefit  almost  imme¬ 
diately  from  any  definite  Improve¬ 
ment. 

Despite  the  fact  that  four  of  the 
banka  Montreal,  Commerce,  Royal 
and  Toronto,  have  reduced  their  divi¬ 
dend.?,  the  average  yield  on  the  eight 
bank  stocks  which  are  listed  on  the 
stock  market  is  over  644%.  even  after 
the  recent  market  advances  prevlisus- 
ly  referred  to. 

The  two  stocks  w-hloh  you  suggest 
in  your  letter,  the  Royal  and  the  Com¬ 
merce,  give  j-ields  at  today’s  prices  of 
6.41%  and  6.24%  respectively,  and  it 
would  not  be  easy  to  obtain  a  yield 
such  as  this  from  Indu.strial  or  public 
utility  stocks  with  an  equal  degree  of 
safety,  Iwth  as  regards  equity  and  re¬ 
turn.  The  fact  should  not  be  for¬ 
gotten.  al.so,  that,  previous  to  the  re¬ 
cent  dividend  reductions  by  the  banks, 
cash  bonuses  which  had  been  paid  on 
several  of  the  hank  stocks  for  many 
years  without  interruption,  had  been 
omitted.  In  the  event  ot  any  substan¬ 
tial  improvement  In  business  and  in¬ 
dustry  over  the  next  two  or  three 
year.?,  it  may  be  assumed  that  the 
banks  would  increase  the  disidecd 
rates  to  their  former  basis,  and  pro¬ 
bably  again  -vsume  the  payment  of 
bonuses,  thiL?  augmenting  the  alreaily 
attractive  yield  w'hioh  is  offered  at  the 
I  market  prices  or  the  present  rate  of 
dividend. 

With  regard  to  the  sugge.stion  that 
[you  should  have  with  the  life  insur¬ 
ance  companies  concerned  the  funds 
made  available  by  the  maturing  of 
your  insutaii'p  policies;  while  we  see 


Valuable  Advice. 

V’ictoria,  B.C., 
July  11,  1932. 
The  Financial  Times, 

Montreal. 

Dear  Sirs. — Herewith  Cana¬ 
dian  Postal  Note  for  renewal 
of  subscription. 

[  get  n  valuable  lot  of  ad¬ 
vice  from  your  paper,  therefore 
please  see  that  it  continues  to 
come  forward  to  me  as  it  ha.s 
done  in  past  years. 

Yours  truly, 

(Si.gned)  E.  AV . 


no  objection  to  this  whatever  from 
the  point  of  view  of  safety,  we  would 
suggest  that,  in  the  light  of  existing 
market  conditions,  and  the  nvore  or 
Ic.?.?  definite  assMinnee  that  an  Invest- 
iment  in  .sound  bonds  or  stocks  today, 
i  In  addition  to  providing  you  with  a 
I  very  attractive  yield,  w-oitid  give  yon  a 
!  more  or  Ics'  substantial  Increment  on 
lyour  investment  over  the  next  four  or 
:  r'iv»  y'ars.  you  should  withdraw  this 
i  inouej  .ind  in?  est  it. 

If  your  poUcles  had  matured  two 
years  ago  the  course  suggested  would 
'  have  lieen  an  ideal  one,  Todai'.  how- 
I  ever,  svith  all  signs  apparentl.v  point¬ 
ing  to  Ihe  fact  that  the  corner  has  at 
I  Last  been  turned,  and  that,  from  now- 
onward,  a  steady  even  if  probably 
slow'  improvement  in  economic  and 
lndu.?trial  conditions  may  be  looked 
for,  the  present  time  appear.?  an  op¬ 
portune  one  for  investment  of  the 
funds,  which  woll  be  made  as'ailable 
through  the  maturity  of  these  insur¬ 
ance  policies,  in  a  well  chosen  list  of 
bonds  and  stock.?. 

We  would  suggest  that  If  you  care 
to  let  us  know  the  volume  of  funds 
which  will  be  accruing  to  jvtu  from 
these  maturities,  also  letting  us  know 
what  invc.stmenfs,  if  any.  you  are  now 
[holding,  we  will  be  only  too  glad  to 
i  make  recommendations  for  >vm  as  fo 
how  your  funds  may  be  placed  to  the 
best  aclvantaga. 

*  •  •  •  j 

Canadian  Radium  Mines. 

Please  advise  me  what  you  think  of 
"Canada  Radium  .Mines,  Eimltrd."  .Are 
the  records  of  the  directors  good,  etc. 

I  noliee  they  me  at  prr.se nt  trying  to 
sell  treasury  shares,  .fust  what  does 
that  mean? — "F.  IV. ’’ 

t.'anada  Radium  .Mines.  IJmited.  has 
a  property  In  Hallburton  County,, 
where  they  claim  good  as.savs  m  ra- 
dium-liearing  ore  have  lieen  obt<iined. 
What  sui'cess  the  company  lias  had  in 
financing  the,  undertaking  is  douht- 

ITi. 

!  Agents  have  been  offering  stock 
I  along  the  street  and  sales  of  treasury 
! stock  are,  tt  is  slated,  for  the  pur 
pose  of  developing  the  property. 

The  entcrpri.se  is  an  uncertain  one 
and  highly  .speculative.  Unless  iarge 
volumes  of  high  grade  ore  arc  found 
i  commercial  recovery  w'lil  b«  difficult, 
statements  as  to  radium  content 
should  be  carefully  verified. 

¥  ¥  ¥  ¥ 

Speculative  Issues. 

Please  tell  me  irha.t  you  know  about 
the  following'.  —  MeVittie  •  Gradiam, 
Gold,  Oomininn  Industrial  .Alcohol. 
.Alberta  Pacific  Oil.  Sordon  Corpora¬ 
tion  Oil.  Kirkland  Consolidated  GoUi 
.Mines  lAmitcd. 

The  last  namtul  is  now  being  offered 
at  .10c  per  share  (treasury  .shares) 
by  liollar  Share  Sales  lAinited,  J.  .M. 
Kyan,  President.  Thus  is  new  and  I 
:  would  be  glad  to  know  who  J.  M.  Bya-n 
Is 

This  is  rather  a  long  list,  but  I  have 
not  troubled  you  for  adviee  for  a  long 
fiwe  and  I  uill  be  glad,  to  ham-  any 
information  yon  can  give.  —  "‘Sub¬ 
scriber." 

Kirkland  Consolidated  fJold  Mines 
has  an  authorized  capital  of  7,000,000 
■  ■■shares  of  $1  par  of  which  1,500,000  Is 
itrea.sury.  Properties  consist  of  twq 
groups  of  claims  owned  outright,  suf¬ 
ficient  work  ha\-ing  been  done  to  bring 
to  patent.  One  group  consists  of  14 
claims  in  Gauthier  Township,  and  the 
other  4  claims  in  Mc\'1tLie.  Several 
thousand  dollars  have  been  spent  on 
the  tw-o  groups  In  .'urface  work,  snd 
according  to  Julius  Messer.  M.E.,  who 


prviaTMENT  !|| 


SECtlHlTIES 


The  National  City  Company 
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ha.?  examined  the  claims,  favorable 
geological  conditions  exi.st.  The  com¬ 
pany's  present  offering  of  .shares  at 
lOc  consists  of  treasury  shares  and  has 
for  its  aim  the  raL'lng  of  funds  to 
carry  on  the  exploration  of  th<“  proper¬ 
ties. 

Dominion  In-dustrial  Alcohol  was 
organized  in  192.')  with  an  authorized 
capital  of  500,000  shares  of  no  par 
value,  of  which  281.999  shares  were 
i.?.?ued  to  and  held  hy  the  Highland 
Scotch  Wstiiier.?,  Uimited.  and  the  bal¬ 
ance  of  118,001  are  held  by  the  public. 
The  purpose  of  the  company  was  to  be 
a  holding  cornpan.?.  and  oaset-s  of  the 
conipany,  as  at  June  1929,  consistryl 
of  the  following;  3,377  common  sharoe 
of  Hamilton  I>1:?tiilery  Go.;  200.090 
preferred  shares  of  Highland  Scotch 
Di.stlllcr?.  DImIted.  and  71,162  com- 
mon  .share.?  of  Highland  Scotcli  Dis¬ 
tillers.  The  head  office  of  the  com¬ 
pany  a.?  .It  December  11.  1931.  was 
318  Federal  Huilding.  Toronto.  The 
officers  are  .-Vlex  tloldberg,  pre.sidenf, 
Hermas  Bldg,  Montreal.  Harry  Her- 
•senhoren.  secretary.  174  Catharine  St. 
N..  Hamiltan,  B.  E.  .lamea.  ■director, 
Brantford  .No  information  on  this 
company  has  been  isaued  since  1929. 

In  April  this  year  MeVittie-Graham 
purchased  quite  a  number  of  It.?  pre 
ferrod  .'hares,  thus  freeing  the  com¬ 
pany  of  these  oliligatlons.  The  trea¬ 
sury  position  of  the  company  is  reveal¬ 
ed  a.?  satisfactorv.  -with  over  $107,000 
m  cash  assets  and  no  tiabilitlea.  The 
companc  had  a  70%  interest  in  the 
Great  Bear  1.4ike  but  sold  all  btit  7%. 
the  money  received  being  used  to  buy 
the  preferred  .'hare.?,  an  1  the  balance 
wa.s  put  into  the  treasury.  There  are 
3,250.000  common  shares  isaued.  Since 
the  first  of  the  year  the  company 
took  an  option  on  the  Alexandria  Min¬ 
ing  Company  of  British  Coliimbja,  but 
the  property  turned  out  badly.  .\t 
pi-e.?ent  official.?  state  that  they  have 
three  prospectors  scouting  out  to  find 
new  profiertics.  and  al.so  state  that 
their  cash  position  L?  strong  enough 
to  carry  through  with  developments  If 
_they  come  across  anything  promising. 

Acc.-ipding  to  our  latest  reports 
.\lheria  Pacific  Consolidated  Oil  ha-s 
yc.t  to  be  rewarded  with  a  producer  ot 
any  importance  for  its  Turner  Valley 
effort.  It  is  continuing  with  explora¬ 
tion.  and  has  approximately  $170,000 
in  marketable  bond*  and  around  100,- 
000  .'hares  of  Home  041  etock.  The 
company  holds  a  large  ntunber  of 
lea.ses  throughout  Alberta  and  has 
been  very  active.  The  future  of  the 
company  depend.?  principally  on  hopa? 
that  Its  extensive  holdings  will  develop 
Into  an  oil  field  of  importance 

Nordon  holds  extensive  leases  tn 
Western  Canada,  and  California.  The 
policy  of  tJio  management  1?  not  to 


drill  itself,  but  to  turn  -over  ’he  lease.? 
‘to  other  companies  to  dp  the  drilling. 

I  etc.  AVith  the  prevailing  conditions 
In  the  oil  industry,  progress  has  been 
retarded. 

¥  ¥  ¥  ¥ 

Transfer  AgenU. 

j  I  wish  to  chapae  my  address  on 
j  pert  I  ficvt  fee  which  I  hold  tor  the  fgl- 
itoKiii'j  stocks:  — 

I  (Abano)  Xormetal. 

■  Shrrritt-Gordon. 
i  fnfernationa}  I  tUities  "A". 

^  To  ichoni  shall  I  wrUef  —  "Suft- 

;  scrifter." 

We  have  no  available  information 
regarding  the  transfer  agents  of  Nor- 
inctal  t.Vbana'i.  Change  In  address 
could  be  effected  by  writing  to  the 
Secretary-Treasurer  of  the  company 
at  head  office,  .350  Bay  Street.  Toron¬ 
to. 

Transfer  Agent.?  for  the  other  t-wo 
cort>oratlons  are  a?  follows; — Sherrttt- 
Gordan:  NaMonal  Trus*  Co,  Ltd,.  20 
King  .Street,  East.  Toronto;  and  Iji- 
tern.otionnl  t’tilttie?  ".x".  National 
Trii-st  Co.,  Ltd..  Toronto,  or  225  St. 
James  .Street.  West,  Montreal. 

¥  ¥  ¥  ¥ 

Montreal  Dry  Docks. 

In  r'  pl.MPg  1.1  an  enquiry  on  Cana¬ 
dian  Virker*  preferred  sti>ck  on  thi.? 
page  la.'l  week.  It  \v .I ?  staled  that  the 
bond?  of  Montreal  Dry  Doi'ks  LimitM. 
which  are  guaranteed  hv  Canadian 
Vickers  limited,  are  m  default. 

This  statement  had  no  foundation  m 
fact  a.?  the  August  1st  coupon*  oh 
.Montreal  Dry  Docks  Ivmd?  were  me* 
in  the  usual  waj-. 

PHOnrUTION  OF  FOOTTVEAB. 

Cdtawa. — The  production  of  leath¬ 
er  footwear  In  I'anado  m  the  six 
months  ending  lune.  amounted  fo 
(>,139,585  pairs,  or  an  average  par 
month  of  1,521,597  pairs,  eompafed 
with  a  total  of  8,979,977  p.qirs  and  a 
monthly  average  of  1,496.496  in  the 
corresponding  period  of  19.31,  ac¬ 
cording  to  a  report  issued  by  the 
Dominion  Bureau  of  .Statistic.?, 

The  greater  home  production  ap¬ 
pears  to  have  affected  the  import* 
which  are  lower  The  exports,  which 
are  small,  namely.  1,305  pairs  In 
June,  ore  increasing. 

NEW  PLANT  rOR  LONDON. 

lyindon,  Ont.  —  The  I-ondon  Cham¬ 
ber  of  Commerce  a.nnounces  the  com¬ 
pletion  of  arrangements  whereby  the 
Detroit  Stoker  (Company  of  Canada 
Ltd.,  have  concluded  plans  with 
George  White  and  Son  Company  Ltd  , 
to  produce  for  Canada  the  Detroit 
stoker  and  automatic  device  for  feed¬ 
ing  coal  tiuder  boilers  In  Industrial 
heating  plants 


Whilst  it  moves  ^ 


It  Stands 

The  stabilit'v  of  the  p>Toscope,  which  has  hecn 
utilized  for  the  steadying  of  planes,  ships, 
trains,  comes  from  the  movemeot  of  its  fast  revol’ving 
wheel.  It  is  slahie  only  svUilst  the  wheel  revolves. 
The  movement  steadies  it. 

Business  is  like  1  he  gyroscope.  Its  greatest  stshilising 
force  is  movement— forward  movement — progress. 
And  the  progressive  business  to*day  is  the  businesi 
that  advertises. 

Many  an  advertised  product  has  continued  to 
increase  its  sales  throughout  the  recent  lean  yearn. 
Its  goodwill  has  proved  a  bulwark  against  the  storm. 
Carefully  planned  advertising  has  kept  it  forging 
ahead. 

Many  another  advertised  product  has  faced  a  sudden 
change  in  the.  market — moduced  a  completely  new 
line—and  triumphed.  The  goodwill  was  inexdn* 
giiishable.  It  descended  at  once  from  the  old 
product  to  the  new. 

In  the  company  reports  of  the  firms  that  advertise 
and  in  their  advertising  itself,  you  can  hear  the 
smooth  re*a8suring  hum  of  the  gyroscope.  You  can 
see  them  going  ahead,  expanding,  building  goodwill 
and  consolidating  it* 


The  above  was  issued  in  England  by  the  Institute  of  Incorporated  Practitioners  in  Advertising  in 
conjunction  with  the  Federations  of  Master  Process  Engravers  and  Master  Printers,  etc. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


A  *  Mining  Chronicle  rontain^  a 

-  ttatisticai  ntudy  of  the  leading 
Ontario  Gold  Prod  jc^ro  tovrt- 

£lng  the  past  fou*-  years  and 
-j  this  year  to  date. 

It  also  contains  cur*-ent  pro- 

-  gresa  reports  on  the  leading 
Great  Bear  Lake  properties. 

•  Copies  on  request. 


ASBESTOS  MINING 
I  INDUSTRY  AGAIN 
FELT  ADVERSITY 

Keen  Competition  and  World- 
Wide  Depression  Factors 
to  Contend  With 


How  Ontario  Mine  Revenues  j  SALES  AND  PROFIT 
Are  Enlarged  by  Premiums  OF  FALCONBRIDGE 

Premiums  For  First  Six  Months  Represents  Over  14  Per  AGAIN  INCREASED 

Cent.  Of  Gross  Revenues — List  Is  Headed  By  ^  ^  : 

Uke  Shore  And  Hollinger 


F.  J.  Crawford  &  Co.  '  exports  much  lower 


Members  Sfnndnrd  Stork  and 
Minina  FTchnnae 
ll  JORDAN  STRFFT.  TORONTO 
ADelaldr  0401 


NORTHFRX  CAN ADA 
MIMNG  (  ORPORATION 
MMITFF) 

'"Mmr-  end  ^Mi'nin'g"'  I  added  the  Increasing 

Prpprrtire  cnnipetitlnn  nf  Russian  and  Rhode- 

,1.  I-.  1%KRP,IL.  s'sn  fibre,  according  to  finally  re- 

Prr-idpof  Hnrt  vnnBcinK  Oirerfor,  vised  data  issued  by  the  Mining. 

Room  pan.  2B  King  Sir—t.  We.t.  ^fefal I iirgical  and  <'.hemical  Branch 

of  the  nominion  Bureau  of  Statis- 
’ic.s  at  Ottawa.  In  1931  the  quan- 
-- — •-  -  -  '  -  -  j  rttv  of  Quebec  asbestos  fibre  placed 

nm/^rap  ^  ^  the  market  was  164,296  tonsval- 

nfllNINli  rnll  yS  'J'’'*  '’f  ?4.S12,SS6.  a  decrease  of  77.- 

I  lllvidk/  I  Sis  tons  in  volume  and  $3,577,277  in 

•  »H\  17AT  f TR/IP  A  T  i  '’’■‘s  compared  with  1930.  The 

Anlll  VllI  liivir  A  I  'p'al  \olume.  of  asbestos-ibearing 
niiir  1  xJLiUilUj  ill  j  rnrk  mined  and  hoisted  during  the 

Aiiipiirn  I  pun  '  >.274.048  tons;  2.164.060 

rlllfHrK  I  r  yrl  ton?  we-p  milie.d.  A  high  record 

-  --  i  lion  was  estaltlished;  this  fact  in- 

Base-Meta!  Issviejs  Asjain  Move'  dicates  that  there  is  no  decline  in 


CO  LeOntCnCi  With  Toronto  Bureau  The  Financial  Timet.  I 

- - -  Toronto — Gross  revenues  of  Onta- 1  The  importance  of  the  premium 

EXPORTS  MUCH  LOWER  rlo  gold  mines,  including  premiums,  i  with  respect  to  each  mine  is  that  it 

_ _  calculated  at  the  rate  of  14%,  for  the  is  added  to  Income,  after  operating  | 

Production  of  Quebec  Aebestos i bf  1932  are  indicat-  chaj-ges.  thus  representing  clear  net! 
in  1931  VaJ  ed  t  $4  812  in  Ilie  final  column,  the  gain.  The  exchange  rate,  of  course,  I 


Gross  For  Second  Quarter  Up 
At  $167,423  From 
$113,511 

OPERATIONS  NORMAL  I 

Toronto  Bureau  The  Financial  Timet.  | 

Toronto.  —  The  gross  operating! 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direef 
from  the  mines. 

Opinion  based  on  1 5  srears 
of  cloee  contact  with  mining 
tRdl- 

NORTHERN  MINER 

TORONTO  $3  s 

Largest  Mining  CtrcLlahon  in  Canads 


figure-s  are  extended  to  in-dicate  the  will  vary  as  the  balance  of  visible  |  profit  of  Falconbridge  Nickel  Mines 


886  Against  Over  8  Million  i  rate  per  annum,  granted  the  same  and  Invisible  trade  changes.  j  Limited  in  the  second'  quarter  of' 

Dollars  in  1930  |  output  and  an  unchanged  premium,  j  The  smaller  producers  are  not  in- ■  1932  amounted  to  $167,423,  compar- ! 

■  _  i  It  will  be  seen  that  I>ake  Shore's  j  eluded  in  the  calculation  for  ihe  ]  $113511  in  the  first  three 

9tawa.  The  fanadian  asbestos  1  for  the  first  6  months  year,  because  some  of  them  hav^e  re-  |  months  of  the  year,  according  to  an 


Ottawa, 
mining  in 
keenlv  in 


Mining  and  Oil  Briefs 

Active  development  is  now  under- j  "Inly  output,  which  has  not  yethMtt 


ng  industry  continued  to  feel  i  "I®*'*  ^  cently  started  to  p^roduce  and  the  j  Qffifjaj  statement  issued  by  the  way  in  connection  with  deepening  reported, 

dy  In  1931  the  effects  of  '‘’if  should  be  larger  j  company.  It  is  pointed  out  that  op-  of  the  No.  3  shaft  at  Wright-Har- 


;  world-widp  economic  depression  to  I  fl',’®®  ^^1*"  ^  i  fttst  six  ^pating  profits  are  dependent  on  greaves  from  3,000  to  4,000  feet.  This  Official  statistics  of  the  Trans- 

i  Tx  Viir.v.  na=  oasos  1  r, o 1.. „  '•  at  thc  Tate  of  over  11  million  i  months  Indicate.  The  figure^  are  eaips.  anH  fho  Kottor  chnTrimr  in  thn  in  ../.nnertinn  Tiith  vaal  Chamber  of  Mines  sho^  thatilii 


MINING  PRICES 
AND  VOLUME  AT  I 
A  HIGHER  LEVEL 


Up  Among  the  Active 
I^eaders 

GOLDS  WERE  IRREGULAR 

Toronto  Buroau  Th^  Finfinc»al  Times 

Toroniri,  -In  common  Avitli  secu¬ 
rity  markets  throughout  ihe  world, 
ttip  Standard  Stock  <t  Mining  Kx- 


ihe  quality  of  rock  mined. 

Fi.-ports  of  non-.fabricated  asbes¬ 
tos  lincltiding  sand  and  waste) 
from  t'anaria  in  1931  totalled  159.438 
tons  worth  $5,174,643  as  against 
235,3i'b  tons  valued  at  $8,453,257  in 
193b  Shipments  during  1931  con¬ 
sisted  nf  129,084  tons  to  the  United 
States.  8,751  tons  to  Belgium.  6,282 
tons  to  Germany,  4,53It  tons  to  .la- 


per  annum. 

Lake  Shore  ••  • 

Stx  Months. 
$6,334.07h 

as  follow*; 

Premium 

*889,560 

Rale 

Wiih  Prem  p-'r  Annum 

lum  St  Silver  with  Premium 
$7,238,406  $14. 3)0. 812 

Holhnjjer  .  .  .  • 

4.828.5Sh 

675,990 

5,5  1  7.87 1 

1  1,03  5.742 

Teck  Hughca  .  • 

3.129.708 

438.158 

3,572.1  43 

7.144.286 

Meintvre  ,. 

7.691.941 

3  7r.ft66 

3.078.003 

b.  I  36.000 

Dome . 

2,105,443 

294.756 

2.405,478 

4,8l0,95n 

W  Hargreaves  , 

1. 736,987 

241.166 

l,983,99e 

1,967.992 

Howev . . 

690.504 

84.070 

687.55  i 

1.3  75.102 

f  oniaurum  .  »  .  • 

442,507 

6  1  964 

505.35  7 

I.0I0.7I4 

Sylvan, to  .  .  . 

43  1. 01  7 

fvO.MO 

402,645 

985,290 

Kirkland  Lake .  . 

26h.e>  5  6 

40,124 

327,233 

0  3  4.476 

Vjpond  .  . 

234.945 

'2.886 

268,2-3  2 

5  36,464 

Barry- Hollinger  . 

77.1  It) 

10,794 

88.059 

1  76. 100 

The  following 

figures 

show  the 

months  of  smaller  Ontario 

mines,  in- 

strops  revenues 

for  the 

first  six 

eluding  premiums; 

Minfo  *  .  .  a  a  «  8 

Six  Months 
P3.068 

Premium 

1  1.620 

Si.T  Month* 

T  otal 
94.688 

Moss . 

.5  4.1  36 

7.W4 

6  1.710 

Parkh,ll . 

70.28J3 

10  948 

89,236 

^larch . 

. 

65.128 

9. 1  1  4 

7  4.242 

Ank-rito . 

41.326 

5.782 

47.108 

MiscellBneous 


change  has  witnes.sed  an  incrense  ■  2. ■'2.  tons  to  FYance.  2,816 

in  'irading  aciumpanied  bv  a  mark- I  'ons  to  Great  Britain,  .and  smaller 
ing  up  of  prires  diinng'  the  past  I  oountries, 

week.  While  it  cannot  l.e  .said  that  The  principal  asbestos  of  com- 


EARNINGS  OF  $3 
SHARE  SEEN  FOR 


VENTURES  LTD. 
HAS  INTEREST  IN 


gures  '’'-re  sales,  and  the  better  showing  in  the  development  is  in  connection  with  '’^1  Chamber  of  Mines  show  tbafln 
'  second  quarter  reflects  improve-  the  sinking  of  the  No.  4  shaft,  which  Alay.  1932,  the  Transvaal  gold  tnlnM 
-- in  ihis  respect.  has  an  objective  of  4.000  feet,  and  prc^uced  965,644  ounces  of  fine  gold, 

thVrelnium  j  In  the  three  months  ended  June  has  now  reached  2,400  feet.  As  the  This  figure  exceeds  the  previoua 
»i4.}|o.8I2  j  30.  1932,  the  smelter  produced  1,- .two  shafts  are  deepened  thev  will  be  record  output  of  March,  1932,  by 
'MiV’Sb  *^2,240  pounds  of  nickel  and  605.976  connected  at  various  levels,  thus  em-  6-609  ounces,  and  the  yield  for  May, 
b.'t5e.00b  pounds  of  copper,  both  in  matte,  abling  the  company  to  develop  and  1931,  by  no  fewer  than  53,363  oun- 
4.8io.4io  compared  with  1,480,562  pounds  of  hoist  much  greater  tonnages  of  ore  ces.  It  is  interesting  to  note  tha 
’  nickel  and  619,857  pounds  of  copper  per  day.  The  great  increase  in  min-  progress  that  has  been  made  by  the 

i!oio!7I4  in  matte  in  the  preceding  quarter,  ing  facilities  now  underw-ay,  appears  Union's  great  Industry,  as  indicated 
985,290  The  refined  nickel  produced  bv  the  to  forecast  a  substantial  step-up  in  by  tbe  May  returns  for  the  last  four- 
5  5^4M  Norwegian  plant  totalled  1,294,923  mill  tonnage.  follows:  May.  1929,  897,698’ 

i76.'ioo  pounds,  compared  with  1,257,474  -  fine  ounces;  May.  1930.  916,213  fine 

pounds  in  the  first  quarter,  and  re-  aranada  Gold  Mines  have  mailed  nnnees;  May,  1931,  910,279  fine 

nines,  in-  fined  copper  output  was  481.144  notices  calling  the  company's  annual 

pounds  as  against  4h(,220  pounds.  meetine  for  August  2'’nd  at  10  A-M.  Compared  with  the  total 

1.T  Month*  the  Falconbridge  Mines  the  I  Vomplny^s^^  offiJes^^  in  ^he  '®®‘- 

Total  second  quarter's  operations  proceed-  Township  of  Robvti.  Quebec,  for  the  increase  of  15,848  oun<^ 

94.688  ed  normally,  except  for  unusual  ^pose  of  receiving  the  annual  re-  total  is  17^ 

89:236  }rae-los.ses  from  power  mterrup-  p^rt  and  such  other  business  that  ounces  up.  while  that  of  the  ouUide 
.  J’’®  regularity  of  proced-  ^lay  come  before  the  meeting.  Of  represent  a  decrease  of  1,- 

^'■®  ‘®  ’’y  the  close  compar-  gpeeja,  ^terest  will  be  the  asking  ounces. 

ison  of  the  tonnage  smelted  and  pf  approval  by  shareholders  to  ratify  ,  ““j  , - - 

in  the  two  quarters.  Bylaw  No.  9,  which  calls  for  decreas-  McLcod  Oil  Estftolishcs 

The  refinery  in  Norway  showed  jpg  number  of  directors  from  fanadian  riamfk  - -» 

^  greater  production  of  nickel  in  the  ggyen  to  three.  X-anaaiail  l/eptl)  K6COR1 


McIntyre  mines  many  properties 


,  of  approval  by  shareholders  to  ratify  •«  *  t  wm  .  r«.  • 

in  the  two  quarters.  Bylaw  No.  9,  which  calls  for  decreas-  McLcod  Oil  Establishes 

The  refinery  in  Norway  showed  jpg  j^jjg  number  of  directors  from  fanadian  riamfk  - -» 

greater  production  of  nickel  in  the  ggyen  to  three.  X-anaaiail  l/eptl)  KeCORl 

second  quarter  owing  to  the  dimin-  '  ‘  ’ _  _ 

Ishing  of  its  toll  business,  which  „  ^  depth  record  for  Canad*. 

gave  it  more  capacity  for  Falcon-  ,  Uonsolidated  Smelters  is  continu-  jiag  been  established  by  McLeod  OH 
bridge  matte.  ®  drilling  campaign  on  the  claims  Company's  No.  4  in  the  Central  Tur- 

Following  is  a  comparison  of  re-  Albert  -McBride,  in  the  Lake  lAab-  ner  Valley,  which  is  reported •  drill- 
suits  for  the  two  quarters:  napitae  area,  where  a  workipg  op-  jng  below  6,700  feet.  The  deep  drlll- 

2nd  Quar  1st  Quar  “*®  taken  OH  a  group  of  jng  record  for  Canada  has  been  held 

1932  I9J2  five  claims.  While  only  a  small  since  1928  by  British  Dominion  OH  & 

Tons  of  oro  smelted  .  30,60(1  J'.705  amount  Of  surface  work  has  been  Development  Corp.’s  No.  1,  toward 


4-malor  ninvonimt  is  un  lcruav,  ttu>  |  I"®’’'*’  'terpentine.  Th 

i’fl-reased  a.-tiiity  h.is  been  su.'fi- -lUd  cspeciall.v  frr 


dent  tn  indirate  ihaf  the  market  will  I  'heiford  Mines,  is  found  to  be  more 
readilv  re.spond  to  improved  v-nidi-  ""'V.’.’'."’  '■onimerctal  ' 

tions.  Gaiii.s  m  base  mPtal  prices  OUuKt'ee  and  therefore  more  desir- ; 
have  been  the  mo.G  enrouraging  .sign  f'”®  """  ,  valuable  than  asbestos, 
SO  far  as  the  marker  fo,-  base  metal  "V'®''  e^untries, 

stocks  are  concerned  while  persist-  y®ars  past  extensive  : 

dht  -report.s  that  Canadian  priaducers  diamond-drill  VBmpaigns  have  been: 
of  ropper.  lead  and  nine  will  benefit  ®"®"H3fed  in  the  Quehee  asbestos- 
rtaterially  fro-u  ilm  Imperial  ,  on- 1  "®^'‘'“-  ”  is  stated  that 

Wrenre  derisions  lend  further  inter-  ^'■®. 


Rate  Would  Approximate 
$6,000,000  for  Full  Year 

BIG  PROGRAM  UNDERWAY 

Toronto  Bureau  The  Financial  Times'. 


and  Beattie  Gold  Are 
Chief  Mines 


suits  for  the  two  quarters: 

2nd.  Quar.  1st 


Quar.  1st  Qua 
(932 


Copper  in  matte,  lbs.  . 
Refined  nickel  produced. 


'i‘te.  Ib^  :' '603 ,9 76  '  mS.'s??  ^d*?®  claims  up  to  the  present,  the  eastern  fringe  of  *6,600  feet  The 

!  produced.  it  *5  statod  good  assays  In  gold  have  Rritlsh  Dominion  well,  however,  en- 


SOME  PRODUCTNG 


Refined  copper  produced.  | 

lbs .  481.144  467,220  I 

Cross  operating  profit  .  $167,423  $113,511  i 


diamond-drill  campaigns  have  been  !  Financial  Time...  Toronto.— In  view  of  the  renewed 

attempted  in  the  Quehee  asbestos-  i  Toronto.  Production  of  McIntyre  show  of  strength  in  the  prices  of 
bearing  areas,  and  it  is' stated  that  |  Poreupine  Mines  in  the  first  quar-  base  metals.  Ventures,  I.td.,  which 
ore  reserves  are  now  being  defin- 1  ter  of  its  current  fiscal  .vear  was  at  has  an  interest  in  a  number  of  pro- 


est -TO  the  movement.  A  further  [’®7'  blocked  out;  ipen  workings .  rate  of  $5,132.b<to  per  annum,  during  and  non-producing  metal  en- 

!no'"|et  aT'fhe’Ting'min?  iTder- 1  Should  the  present  rate  of  exchange  i;7;;VTies 'fs  anJac^in'r’a^^^^^^^^^ 
ground  work  at  the  500  foot  level, :  'be  Canadian  dollar  hold  du'''"?  i  Fho thi 


PROMISING  NEWS 
FROM  B.C.  MINES 


consideration  is  that  silver  is  like- 
iy  fo  gain  further  m  price  along 
yith  any  general  advance  in  coni- 
i^oditie.:. 

•  The  trend  is  indicated  by  the  re¬ 
appearance  of  the  base  metal  is¬ 
sues  among  the  active  traders.  No- 
-xanda  and  Nickel  were  the  active, 
features  of  the  group,  the  former 
advancing  a  dollar  and  the  latter 


and  drill  cores  from  1,700  feet  deep  i 'be  rest  of  the  year,  gross  revenue  ] 'b®  stock  market  the  shares  having 
have  proved  no  variation  in  content  !  for  the  full  fiscal  year  would  benot  ifo'crt  up  consislentl.'  m  he  past 

im,,-  l?io\cii  U'l  ,(,11,111011  lu  loiiiru'  ,  ,  ,  . Week  or  .so  Dirpctlv  the  enmnanv 


r,;rrrisr£'’;hr('e?'£;^  G.8d  Prop,rfe.  Part^arl,  Ac 

movpfi  iin  cnnf5istentiv  in  the  rast  tivc  and  New  Record  Pro¬ 


of  ffrade  with  depth. 


duction  Expected 


The  Rhodesian  Chamber  of  Mines  vestment  income. 


reports  the  1931  production  of  Rho- j  ossis 
desian  asbestos  at  24,042  tons  val-jshsre 
ued  at  £386,496;  this  represents  ■  a  j  "'ll 
considerable  decline  from  a  produc- !  new 


basis  should  be  well  over  $3.00  per 


over  a  dollar.  With  the  appearance  ,  j93j  |  formance  will 


oN  Falconbridge  ,s  half  vcari;.  'cpon  i  Chamber  suggested  to  the  Rho-  greater,  when  put  to  the  test.  F'ur- 
the  Stock  strengthened  tv'^’fl®®-'*'®'!'  desian  government  that  it  .should  thermnre,  metallurgical  practice  is 
and  aptle  rrerhpwpy  .sprang  form  a  central  committee  for  South-  being  improved.  It  is  anticipated 


far  short  of  $t>,ooo>oo.  including  in- * ^2-.  Directly,  the  company  duction  Expected 

vestment  income.  Profit.s  on  this !  shares  of  Falcon-  - 

basis  should  be  well  over  $3  00  perl  bridge  Nickel  <  O..  which  has  been  Vancouver  Bureau  The  Financial  Times. 

‘  la  consistent  producer  of  nickel  and  Vancouver.  —  Promising  news 
*  WTiile  the  rated  cap(9citv  of  the  i  ®°bb®J  ®in®®  'b®  smelter  was  corn-  contmiies  to  come  in  from  the  Brit- 
«,iii  ,((  onnn  ..o,-  pletcd  and  the  refinery  in  Norway  ish  Columbia  mining  country,  and 

(ormanr.  Vili  I.V  "a„bstai(i5lli- j  P"r<'ta'e<l.  II  holla  1.500.000  deapllo  Ih,  d.prfaaloi,  in  molal  prl- 

"“..rr  '  fo?d'"pr„"i;o:,r'rj"?„”(c„"p,p'’rtj'i(h'  sr,"'" 


1.294,023  1.257,474  I  been  obtained,  and  the  present  dril-  countered  a  fault  at  around  6,460 
'481,144  467,220  ^®®^  indications  at  depth,  feet  and  never  reached  the  Madison 

*  1  67,423  *  1  13.3  1  1  I  * -  limestone.  McLeod’s  No.  4  passed 

-  g  Davis.  M.E.,  a  prominent  from  the  Aladlson  Into  the  Banff 

n|pi|Tn  'Canadian  mining  engineer,  has  been  shales  at  about  5,560  feet,  and  is 

|«|4  W\  'appointed  general  manager  of  Mid-  now  apparently  drilling  In  the  car- 

iiUTTU  'continent  Goldfields  and  has  left  boniferous  limestone.  Both  physical- 

CmafATpn  for  the  McChesney  property  at  Red  >y  and  geologically  it  Is  the  deepest 
jnllMr^  Lake  where  important  developments  hole  in  the  field,  and  indications  are 
*  *'*“* ’*^^  I  are  planned,  following  recent  sensa-  it  will  be  carried  considerably  deeper 
—  _  Itional  disclosures  of  ore.  for  a  thorough  test  of  the  lower  hor- 

'articularly  Ac- '  ^Ir.  Davis,  a  graduate  of  McGill  izons.  .• 

Record  Pro-  University,  was  a  member  of  the  - - ; - ; — ~ 

cner4(xrl  '  Do”’'“'on  Government  Geological  Canada  Wise  In  BuUdmff 

tpeciea  ^  survey  amd  latterly  was  connected  r\  f'  of* 

;  with  the  engineering  staff  of  Inter-  Llivn  Gopper  KetineneS 


Vancouver  Bureau  The  Financial  Times,  i  national  Nickel  in 
\ancouver.  —  Promising  news  |  „,  ,v,„  -.ri,,.. 

continues  to  come  in  from  the  Brit-  ° 


with  the  engineering  staff  of  Inter¬ 
national  Nickel  in  the  development 


substantially  I 


national  Nickel  in  the  development  The  wisdom  of  erecting  copper  re- 
of  the  Frood  Mines.  fineries  in  Canada  in  place  of  re- 

-  mainlng  dependent  upon  foreign  re- 

The  encouraging  results  being  sec-  fineries  was  clearly  demonstrated 
ured  at  the  Parkhill,  it  is  claimed,  when  the  United  States  Imposed  the 
may  mean  the  re-opening  of  other  duty  of  four  cents  a  pound  on  Im- 


and  (  astlP  n-ethewey  .-prang  into  ^  ^p„,n,i„ee  for  South 

life  on  higher  silver  prices  appar-  p^n  Rhodesia  for  the  collection  ant 
.entiy  on  the  prospects  that  the  eom-  tabulation  of  data  relatina  to  th( 
pany  might  resume  operations  if  the  mineral  rccnurrec  r,f  the  enlouv  It 


ern  Rhodesia  for  the  collection  and  that  before  long  (he  company  will 
tabulation  of  dat.a  relating  to  tho  be  able  to  earn  better  than  $3  ^0  per 


♦  •  j  -j  ^  *1,-  $  1  mines  in  the  Michipicoten  area.  Tn  i  ported  copper  a  few  weeks  ago.  The 

initiated  dividends  recently.  The  The  gold  mines  are  particularly  xa  j.  *1,^  m;  ,  »4- 

r>o  ie.  i;*4i«  u.,4  fact,  it  l8  fumored  the  Grace  Mui .  electrolytic  refinery  at  Montreal  East 

company  s  holdings  of  Sudbury  Ha-  actne  and  there  is  little  doubt  but 

sin  -Mines,  where  large  tonnages  of  that  they  will  set  a  new  record  for  directors  having  been  expecteii  Iv  overseas  and  the  Ontario  Copper 

■  copper-lead-zinc  ore  have  been  cs-  production  this  year.  Another  of  l^^S;’^S1pico^n^Sfs  wee^  RefineS^lt  Sper 

tahlishcd.  amount  to  804.060  shaies^  if  -  less  complete  similar  arrangements 

This  property  priibably  will  be  ed  recently  in  the  Kootenay  Bell  „  ,  ,  ,,,  burner  Val-  In  due  course. 

brought  int.3  production  when  prices  m me  at  Sheep  Creek,  about  three  ,ey.  Vas  running  wild  this  week  The  latter  refinery  is  described  in 


mineral  resources  of  the  colony  in  . . . .  . 

price  "f  'hP  me'al  ronfiniied  higher,  accordance  with  the  agreement  ar-  change  premium.  By  that  lime  most 
Hudson  B-a.'  and  Mining  <  orporatinn  ,-ived  at  in  1930  at  the  Imperial  Con-  of  these  earnings  can  he  distribiit- 
each  showed  good  sains  on  the  pe-  fp^pnee  of  Premiers  in  Ixjndon.  ed.  At  the  current  price  of  $19,  ihe 
Ntpissing  sold  up  28  points,  jjj  ,jjp  t'nion  of  South  Africa,  the  yield  on  11.50  per  share  per  annum 
\\  ord  received  from  Nipissing  .states  Capo  Asbestos  Company.  Ltd.,  re-  is  7.9'“;-;  on  a  dividend  of  $2.  the 
that  the  company  has  commenced  ports  that  the  acute  difficulties  ex-  yield  would  be  10.5%:  on  a  dividend 
^produrine  hish  erade  silver.  Pend  pprienced  in  the  asbestos  industry  of  $2.50,  the  yield  ivniild  be  13.1%. 
'Oreille  saw  better  buying  and  reach-  (jin-jug  5931  are  reflected  in  the  re-  Meintvre  shares  are  currenily 


rence  of  Premiers  in  Ixjndon.  ed.  At  the  current  price  of  $19,  the|  ‘  [‘p"  .  .I).  ,,  .  ^  pwu,  mree  ]gj._  was  running  wild  this  week  The  latter  refinery  is  descrlb»d  in 

I»  tte  rnloo  or  South  Ai™.,  tb.  yioM  ««  (1.50  por  .hx.  h"  ."""""i ;  '  p„.  ,„u  |pp„,  Mr  drill^«r.  roliovrt  Iho  ja.  pro..  '»“  4'* ,4-  5^' 

rienced  in  the  asbestos  industry  of  $2.50,  the  vield  would  be  1  "t  hniPc  The  mine  ha^  afrM^v  frnm  Conservation  Board  in  order  to  test  cated  close  to  the  mines  and  smelt- 

rln,  ,53.  TO  rolleolod  Uio  ro-  Md.,,-,,  ohTO,  »(.  ourronily  i  ^  ^  or.  o,  U,  Sudbury  flold.  I.  turn. 


Oreille  saw  better  buying  and  reach- j  (J^^pjJJg  j33j  g^p  reflected  in  the  re-  McIntyre  shares  are  currently 
ed  a  high  ru  90  Reports  from  the  j  ,j,jPtjon  of  the  company's  net  profit  selling  about  ten  dollars  below  the 

fompany.'s  properties  state  that  op- j  £13.141  as  compared  with  £26.-  peak  price  attained  several  years 

erations  arc  io  ho  resumed  at  an  '  ojn  jn  1930;  operations  at  the  Blue  ,  ago.  Since  then  the  mine  lias  been 
early  date  !  Asbestos  mines  were  curtailed  and  :  developed  on  a  broad  scale  to  dou- 

While  the  golds  were  by  no  means  ,  tpf,f;p  Rgnep.  Ltd.,  further  dras- 1  b)e  its  former  depth;  several  new' 

neglected  an  irregular  tone  "as  tically  reduced  vein  systems  have  been  opened  up. 


vah-es  of  the  well  were  out  in  marketable  form  the  copper 


*’®‘"™v,  I  '®  !  opened  the  gas  burst  into  flames,  and  some  minor  ingredients,  the 


duction  now.  The  company  has  pro-  anticipated. 


I  destroying  the  derrick  before  being  nickel  being  sent  to  Port  Colbome 


^bestof  mines  wei.  curtaned_^^  ;  devei;ped  on  a  broad  scale  to  Hou- !  Vf  %Stol::  !  of ''iheVtS^'^oJ;!^;!r^B^r?  o™  ^ 


neglpctpd  an  irregular  lone  was 
di.splayed  throughout  the  group 
Dome,  B  '  rioneer.  l.ake  Shore, 
Mcln'.ire  and  reck  tlughes  each  re- 


tically  reduced.  vein  systems  have  been  opened  up.  i  „j 

The  economic  review  of  the  So- j  one  of  them  in  a  new  break  to  'heij.p''^ 
vient  Union  states  that  an  all-union  j  soutji  of  the  Pearl  luake  porphyries;  '  jp^g. 
indiistrial  rombine  tor  th*  produc-  ore  reserves  have  been  increased  by  1 


Island  luake  holding  in  Manitoba  of  the  Fruit  Control  Board  of  the  n,g,pd  gj  between  $10.non  and  $15.-  tinum,  gold  and  silver  to  London. 

are  regarded  as  having  important  Okanagan,  is  the  leading  spirit  in  the  ppq  dollars  _ _ ’ 

possibilities.  In  addition  to  these  new  operations.  He  has  just  return-  Pro—nre  of  the  well  bad  been  C... 

the  company  has  a  substantial  in-  ed  from  the  property  and  states  he  ^eld  down  io  1,000  pounds^  under 


t.  through  subsidiaries,  in  prov-  has  got  the  old  superintendent.  Frank  i„„.r„rtion  of'  the  roncservaHon 
enterprises  and  has  various  Phillips,  back  on  the  job  and  will  Board  and  when  freed  thrS  burst 


l^s.  of  mcke,  m  matte  and  worked  ore_wiiL  at  •ti;l  oulW.  be 


bu'ion  tn  sharehnlders  might  be  ex-  .North  Caucasus  and  the  Buriat-Mon- 
.pficted  towards  the  end  of  the  year  golian  Repuhlie.  Russian  asbestos 
or  early  in  193:;.  '  exports  totalled  15, 749. tons  in  1930, 

Fidoradn  shares  s-aw  better  buy- '  of  which  Germany  took  13.805  tons, 
ing  during  the  perio'l  ,ind  nrlvnnced  the  United  Stales  980  tons,  and 
moderately  and  \  entiires  w as  , taken  ,  Great  Britain  536  tons.  Pre-war 
at  firmer  levels.  Algomn  Mining  Russian  exports  reached  their  peak 
an'f  Exploration  shares  were  trad- ’ m  1913  at  12.399  tons, 
ed  in  suhsianti.Tl  volume  in  rlosing  "  "  ' 

sessions  .the  stock  showing  a  small  /I  8  H  8  8  /^nAlUflTP 

errvTme'!!:/;?.;\;t;;rif.n:,^'";Vn  CANADA  (iKOWlNij 

in  generally  quiet  trading,  8  0  AAf  T\  DDADfT/^CD 

Not  miieh  interest  was  di.splayed  LHLij  1  1iU1/ULli1i 

tnwardp  thp  oil  ppotinn  of  ihp  list 
.arid  prartically  all  issue.'  appparpd 

.-unchanged  Homestead  and  Sarnia  Department  of  Mine«  Report 
-were  two  exceptions  and  rcsistered ,  Gives  Outline  of  All  Oper- 


instruction  of  the  Conservation  Run  $16.81  to  the  Ton 

and  will  Board  and  when  freed  the  gas  burst  Toronto  Bureau  The  Financial  Tlnlaa.' 
tozen  m^en  ^.jjb  terrific  force,  carrying  Toronto.  —  Mill  heads  at  San  An- 

’.™®  ''■'Ih  "  chunks  of  rock.  tonio  Gold  Mines,  Limited,  in  ’the 

Damage  to  the  controlling  valves  Rice  Lake  district  of  Central  Mani- 
'O™  shape  prex-ented  rlosing  nf  the  well  and  a  toba,  during  the  week  ended  July 
itmg.  terrific  flow  continued  to  shower  27th,  rah  $16.81  a  ton,  acc(»rding  to 

from  9000  jjje  vicinity  w'ith  oil.  official  advices.  Previously  mill 

ivity  team.  -  heads  had  been  averaging  $11.16  per 

outset,  be  ^  despatch  from  Cobalt  states  that  ton.  Improvement  indicates  progress' 
Nipissing  Mines  is  again  producing  in  tuning  up  the  mill,  though  soniie 
9  come  to  high  grade  silver.  The  new  shaft  absorption  of  goM  is  still  going  oh. 
diver  Con-  adjacent  to  the  O’Brien  is  now  com-  At  the  present  time  the  mill  is 
being  car-  and  cross-cutting  will  be  handling  between  125  and  135  toAs 


Nor, h.'aucasus  and  ;he  Burlap  rTed  oliInThre"  pSS.  ‘km^weX  Se,  ^meSrivt'^fnleS'ct '’I  Jerdav^ 

exSs  lot’Sd^'15749^^^^^^  in  ,930.  •rXvmlo!!ni^nG"''riVTakc5’*  o’!"®  "t'u  •Tvh'’  wa.s  struck  on  the  ore  body  of ‘high  grade  silver  To  date  over  $32,000  in  gold  'has 

of  which  Germany  took  13.805  tons,  'rih!  ni-ryp-ir"  m  <=o  S^orc!  in  '  *  Z  ®®"'/"PP®'‘'  f^*]®  '®  If'''  ore  in  a  vein  running  into  that  pro-  been  shipped.  Greater  width  and 

the  United  Stales  980  tons,  and  ‘^®  ‘o^her  ^haTde-  'h® /®"'  non-gold  enterprises  been  ocated  on  the  ‘Forty  Thieves’  ^ty  from  O’Brien.  higher  values  are  reported  to  have 

(->..0(1,  ,„nc:  Prpwar  '^''®  'P'"®®'  section,  other  than  (le  to  he  able  to  operate  at  a  profit  dur-  tunnel.  Assays  have  not  yet  been!  -  been  shown  bv  develonment  work 

Russian  exports  "rearhed  their  peak  '•®'nP'"®f'  ‘vet 'ore ^reSvJs  de^pression.  It  has  $75n'0n0  made  of  the  ore  but  acetirding  to  the  I  fj^ld  is  now  ready  to  start  ^nd  the  300  level  is  saW  to  be  an-' 

in  1913  at  12.399  tons.  i  hp''‘tnprpasPfi  annreeiablv  !  'a  "i®  "■®®s>ur>  .  while  metals  ®r  ^  *'’®.'?,"'®  **?®'’'®”®'^®"  opening  up  two  new  levels  below  swering  nicely  to  exploration.  Several 

.  -  - -  !  should  be  in  hand  anr lin  transit  are  valued  at  ment  is  very  satisfied  with  the  ap-  horizon.  It  will  take  of  the  veins  found  on  the  600  and 

/I  a  8  l\  8  r<rk/\liTVBT/l  I '®  ®"’''  "  '  develnn  *' ®'®onhridge  Co.  has  3,-  P  lanceofit.  ,  about  Three  months'  work  to  learn  900  levels  are  believed  to  have  been 

FAmAllA  r'DllU/fnif’  ^h®  company  has  a  deep  develop- |  195,000  shares  outstanding.  Against  The  ob.ieet  aimed  at  in  the  third  «,,prvthinv  Meanwhile  though  meet-  nnened  nn  on  the  unner  horizem 

lANAUA  llKUWinb  l"'®"'  programme  undervvay.  A  winze  !  ,hig  jj  pgj,  ^3,,oo.OO  for  the  mining  tunnel  is  .no,  likely  to  be  reached  bufs  for  £  opened  up  on  the  upper  honzon. 

8  n  /1/kI  n  nnAI\TI/nin  !  Z  ,  Vein-  lo'calH  i  'P'-'®  supplies,  th®  company  has  been  AIRPORT  TRAFFIC  LNCREASES.- 

A\  l,lll  n  PRnniirKK  l  l  \  development,  while  $1.-  - —  -  g,,,p  j^„  j^bt  $25,000  to  $75.-  Large  gains  in  the  number  of  pas- 

nu  UULLr  rAUI/Ul/LIl  between  the  No.  22  vein  sfs'PUK  000,000  was  invested  in  the  Norwe-  Tf  nAI)  8  |\A  nAll/rD  PhO-  sengers  carried  and  the  number  of 

south  of  the  rct'Phyry  mass  that  di-  refinery,  Wifb  cash  and  metals  H  I  IJIIk /I  llll  pilWHl/  |  -  nlanes  arrivina  and  leavlne  SL  Hu- 

Denartment  of  Mine*  Renovt  '1^®''  ^  I  -T  -  *  Siscoe  Gold  Mines  reports  total  Lrt  Airport  afe  recorded- In  the  in- 


known  ore  body  of  high  grade  silver  To  date  over  $32,000  in  gold  'has' 
ore  in  a  vein  running  into  that  pro-  been  shipped.  Greater  width  and 
perty  from  O’Brien.  higher  values  are  reported  to  have 

-  been  shown  by  development  work, 

Howey  Gold  is  now  ready  to  start  and  the  300  level  is  said  to  be  an- 
opening  up  two  new  levels  below  swering  nicely  to  exploration.  Several 
the  1000  foot  horizon.  It  will  take  of  the  veins  found  on  the  600  and 
about  Three  months'  work  to  learn  900  levels  are  believed  to  have  been 


Department  of  Mine*  Report 
Gives  Outline  of  All  Oper- 
atinR  Properties 


Northwestern  Utilities 
(I  Augment  Gas  Supply. 


vides  the.  Platt  Vet  from  the  main  jp  hand  added  in.  there  is  a  total 
McIntyre  vein  systems,  and  a  quartz  indicated  asset  of  $1.75  per  share 
ore  body  64  feel  in  width,  located  outstanding,  or  $5,500,000. 
in  Uae  porphyries  and  which  will  TVith  respeei  10  Beattie  Gold 
be  explored  where  it  emerges  from  Mines,  a  producer  of  the  first  mag- 


PLANT  PROGRESSES! 


production  of  $89,055  exclusive  of  ternational  air  traffic  figures  for  the 
premium  for  the  month  of  .Tuly.  month  of  July.  A  total  of  128  ma- 
This  is  the  third  large  output  re-  chines  flew  nto  St.  Hubert  or  left 
ported  for  any  month  this  year,  be-  the  airport  during  the  month,  as 


-  ,  ,  ,  O,.  I  .....  .  ,  .  r  ....  U  fct  ir.  .  ,  •  I  porien  lor  aii.\  mouiii  iiiis  .>vai,  iiio  aiiiruii  uui  lut  luuuui,  aa 

Ottawa.— Striking  evidence  of  the  | 'h®  porphyries  at  deeper  levels.  Bj  |  nRude  is  foreshadowed.  In  CUtober  New  Structures  Erected  Accord-  jng  exceeded  only  by  the  $124,097  in  against  only  84  in  June  this  year 


■Recent  develnpmpnt  in  east  ren-  Branc 
ltil_-‘^"'’pr,a  has  been  featured  by 
the  drillinz  in  nf  s  large  sas  well  |  ,  g^. 

in  the  Kinsplla  Field  e-ast  of  Edmon-  ' 
ton.  Nerthwestern  I'tiHfips'  Nn,  1  '  yp,  ,u 
Harvey  eot  the  sa.s  sand  at  2.148  1  ,v 


arowth  nf  (  anada  as  a  gold  produc- 1  '"i®  rnean 
er  is  presented  in  a  report  on  "Gold  he  o 

in  ("anada,"  issued  by  the  Mines  f®'"'  y®9rs 
Branch  of  the  Department  of  .Mines.  ' 


this  mean.s  new  vertical  ore  section.*  last  drilling  done  to  a  depth  of  500 
wilt  be  opened  up  during  the  next  fpet  indicated  5,39n,nno  tons  of  ore 
few  years.  averaging  $3.07  a  (on  over  a  length 

- - - - - - -  of  1156  feet  and  an  average  width 

01  r\  G  VS  &  OIT/  197.9  feet  One  section  showed 


i":!  "I'a'':”"  rr.  21  z:  i«g  **>  word  Received— No  I  January  and  $92:656  in  March.  Mill- 1  and  107  in  July,  1931.  During  July  • 

feet  indicated  .i.39n,nnn  tons  of  ore  View  heads  averaged  $16.25.  as  compared  259  passengers  were  carried,  corn- 

averaging  $3.0,  a  (on  over  a  length  rinancing  m  view  average  of  $16.34  for  the  paring  with  167  in  .June  this  year  - 

'’’"I  '’'■®.'‘®^®  Toronto  Von-  hniiaimr,,  f„r  Urst  six  months  of  the  year,  and  and  117  in  .luly.  1931.  More  mail  . 

of  10,. 9  feet  One  section  showed  Toronto^— New  buildings  for  hous-  j  5  5,=in  ^dded  to  and  baggage  was  also  transported 

3.634.090  tons  averaging  $3.42  per  mg  the  power  plant  now  on  its  way  be  801  shown  in  the  recent  bv  air  ‘ 

ton  over- a  length  of  589.3  feet,  with  north  and  store  rooms  for  mining  “f  bV  th^  comnlnv  prem-  ^  : _ - 

an  averaee  width  of  114.4  feet,  (  on-  ,bp'^p®"Pf ''®‘'’  '’®'.®  '’®®''  iums  for  the  first  half^of 'the  year.  The  Financial  Times  reaches  a  . 

siderable  '1i''"mg  has  been  done  pp^jv  of 'EIdnrado**r^H^’^  M^«  ^ac’  '^e  July  figures  bring  the  total  for  class  of  people  irho  are  Interested  , 

down  to  the  ,00  foot  level  rndteaw  the  seven  months  of  $661,856  to  and  able  to  buy  Investment  securi. 

P„  ore  being  estimated  unofficially  Z  which  will  be  added  premium  on  the  Wes.  . 


(  anada  has  been  a  producer  of 

in  rne  ixinsdia  neio  p.ast  of  Edmon- ‘  since  1858  the  renort  shows  The  Olga  Gas  S-  Oil  Fompanv  an-  I  mn  over  a  length  of  589.3  reel,  witn  "-u  ri„,r  luums  uir  imuiug 

t""  ,  . . .  No,  ,  .  o’,  ,;:'’o”:pom:(.'  '  aol;*,?  So  .CokWoo  o,  ".n  ,dd,-  .n  -vora.-  (Vid.h  ,14.4  .  on-  -W-n  .opplj.,  h.™  boon 

Harvey  got  the  ga.s  sand  at  2.148  i  ,  .  fittpon  vPars  is  wpK  in  Itional  3  321  acres  of  welt  located  gas  siderable  drilling  has  been  done  elected  at  toe  Great  Bear  Lake  pro- 

ir  Fi,s,n  ..od  b™,  io...  .o  .b,  ,«o  ,„d,c4v  .TSk"„r  '5' 

pO  feet  of  ,-^nd  the  test  developed  ,  ^-pg,.,,  apgoitp  the  fact  that  on  sev-  Counties  in  Western  Ontario.  This  Pd  ore  being  estimated  unofficially  w-hi 

2.00n,nnn  fppt  .a  dav,  which  was  in- i  p^pj  opcasjons  duriL  the  longer' pe-  gives  the  companv  a  Iota,  acreage  of  to  have  a  value  of  approximately  ’^*®r.ilenssiri 

"rf  ft!!i,re  i'  '^®  I  riod  the  annual  output  value  ex-  19.9,9  acres  and  places  it  $.39.909.9419,  f'haU  smking  is  under  ^ 

test  finished  at  2  1,1  feet  reeded  »10,990.non  .and  at  times  among  the.  largest  holders  of  natural  '■®>''®  'o  —Weet  depth  of  P®”;' 

nfsrU-ned  'T^'n  I  has'’bein*?stXI’S  "Sw  'pfo^'diic^  ' "-^he "clvm'^aay^a'r'lhe^pr^^  time  |  -  suiublf  build^S  in''' thaf  tolvT^t  | 

^  shr?eve;rindlLtior''of'?;!  ZfjZ  ZZJbcZ:.  \  nant  For  Toronto, 

open  flow  vartouslv  estimated  Oom  P®®*'"^  performance  this  year,  appointment  of  a  new  gas  ®9?m®Pr.  Toronto  What  is  described  as  the  ent  site  provides  ample  room  for  ex- 
oL'Annnn  ippaAppp  I"®® .  Few  countries  are  tn  as  favorable  a  a  programme  of  extensive  drilling  ,  important  industrial  develop-  nansion  of  onerations  HnHnEr  the 


of  197.9  feet  One  section  showed  Toronto.— New  buildings  for  hous- 
3.634,090  tons  averaging  $3.42  per  mg  the  power  plant  now  on  its  way- 
ton  over' a  length  of  589.3  feet,  with  north  and  store  rooms  for  mining 


has  been  done  |  ®''®®'®d  at  the  Great  Bear  Lake  pro¬ 
mt  level  indicaW  I  P®''K''  of  Eldorado  Gold  Mines,  ac- 


Discussing  the  location  of  the  com- 


thlr’nr^drl’.T'Jh  It'  TJ'  ^  ''®®®herl  $25,000,90(1,  The  ii 

I  n  nnpLH 'n  n  T  ri  ^  a  i  ^as  been  establishing  new  i 

v^flrst  opened  by  Duluth  Syndi- I  , ion  records  annuallv  sine 

■  i/n  '7'*''"  i  9nd  shows  every  indication 

fiTnnonin?V'''  .'^^  4  peating  the  performance  this  year,  appointment  oi  a 

95  ftnnnnn  tr.  In’rmLnn^  f®"'  countries  are  in  as  favorable  a  a  programme  of 

■  'kuV  hke  hcoTb  u  t  i  f  f  position  in  respect  to  unexplored  vvill  be  a.nnounced 

^  ^d  undeveloped  possibiiitiel  and 

,  market.  The  Duluth  Syndt.^te  was  ..g^g^g  ^.e  expected  Io  hold  its - 

lat.ef  incorporated  as  Messaba  Oil  &  jg^^  ,‘g  ,  ^^j^  Industry  of 

iln^ba^!^^.  r" "  . -'n- 


non  me  annual  output  value  ex-  acre?  d  n  w  yidi.c*''  n  <  nanv’^;  radinm  ^TtranfiAn  nionf  j*  I 

reeded  $10,000,000  ,nnd  at  times  among  the.  largest  holders  of  natural  'vay.  and  value  ,n  225  feet  depth  of  |  P®”>  ‘Hppf  officials  stnLha  "n\ 

tur  non  non  eas  lands  in.  Western  Ontario.  JU59  per  ton  .are  indicated.  «0Pe.  otncla  s  state  that  rather 


gas  , anas  in  w  esie.  n  v..u,e , i "  ""  r  _  than  build  a  plant  Eldorado  leased 

The  ®''''’P®?'>‘.®‘  'w^is  Tf  -  .ri  -'"‘'“b*®  buildings  in  that  town  at 

aer^/nnH  wUh  the  forthcmuing  ^  I'Jthoirraphins  Plant  For  Toronto,  an  exceptionally  low  rental  with  an 

rlersfood  that  with  the  forthcoming,  option  to  purchase  later.  The  pres- 

appointment  of  a  new  gas  engineer.  Toronto  What  is  described  as  the  ent  site  provides  ample  room  for  ex- 

a  programme  of  extensive  drilling  pmst  important  industrial  develop-  pansion  of  operations  during  the 

will  be  a.nnounced.  ment  of  its  kind  occurring  in  Can-  next  two  years,  at  least,  and  entails 

_ _  i  ada,  in  several  years,  brings  to  To-  no  capital  outlay  except  for  equip- 

jtont.r,  the  world  known  British  firm  ment. 

ing  Industry  of  Canada  and  de- 1  of  E.  S.  *  A.  Robinson.  Limited,  of  .\o  further  financing  is  contem- 

scribes  each  operating  property.  Bristol.  England,  to  carry  on  print-  plated  by  Flldorado,  as  the  company. 


BECOME  A  REGULAR  READRE 


.  filIELTER.4  ORE  BF.rEIPTS. 

:'  -.,Qre  receipts  at  the  Trail  smelter 
-.ffom  July  22nd  to  .luly  31st,  1932. 
'incfasive,  and  from  January  ist, 
1932,  to  date  in  tons; 

Vear 


Company’s  Mines 
Other  Mines  .  . 


,  One  of  the  features  of  the  report  Statistical  records  and  Industrial  |  ing  and  lithographing  operations  after  paying  for  its  operations  at 

is  a  brief,  hut  timely  discussion  of  descriptions  are  prefaced  by  short  ;  and  the  manufacture  of  paper  prod-  Great  Bear,  machinery  now  being 

the  gold  standard.  F‘'or  purposes  of  discussions  of  such  topics  as  the  ;  ucts  here  for  the  Dominion  market,  forwarded  and  other  expenses,  still 

trade.  It  Is  stated.  It  is  desirable  to  physical  and  chemical  properties  of  j  according  to  an  announcement  by  has  lar.ae  cash  reserves,  officials 

measure  all  commodities  by  the  gold;  its  rarity  and  mode  of  occur- ;  H.  B.  Keenleyside.  general  manager  state.  In  addition  to  dividends  from 

same  standard  of  value,  and  because  rence;  the  history  of  the  world'r  ;  of  the  Toronto  Industrial  Commis-  investments  and  cash  receivable  on 

of  this,  the  unit  chosen  should  not  producers;  the  types  of  ore  from  sinn.  The  British  compan.v.  which  |  account  of  mining  groups  sold,  the 
I  be  subject  to  changes  in  its  rela-  jvhich  it  is  produced  and  the  his-  has  formed  a  i  anadian  sii'isi  iiar.v.  company  this  fall  will  have  import 

I  tionship  to  the  whole  body  of  com-  tory  of  its  production  in  Canada.  E.  S.  and  A.  Robinson  (Canada),  ant  liquid  assets  available  in  the 


fi ’’TT^  '‘""^bip  to  the  whole  body  of  com- |  tory  of  its  production  in  Canada.  E.  S.  and  A.  Robinson  ((  anada).  ant  liquid  assets  available  in  the 

b.udj  -13,83-  jg,p^jjjpg_  t,y  reason  of  undue  chan-  It  is  complementary  to  one  recently;  Limited,  has  leased  the  large  fac-  form  of  high-grade  silver  and  pilch- 
49a  i.,i(i-|ggg  jj,  jjg  plentifulness  or  otherwise,  published  by  the  (Geological  Survey  '  tor.v  building  at  888  Dupont  street,  blende  ores,  a  shipment  of  which  is 


It  e«*t«  only  three  dollar*  a  year  for  reffwlar  weekly  delivery  *• 
a  Canadian  a.idreaa  ^ 

THE  FINAAClAb  TIME*  PrBtdsniJTG  CO..  LIMITED,  jR 

651  Crate  SC  Weat,  Montreal.  jf 

Enclosed  find  . . .  tor  $ . . 

for  which  send  The  Financial  Tlmea  for..., . .....moatks  to 


SCBSCRIPTIOXSi  In  C'annda,  $3.06  a  year;  81.75  for  six  montha,  la 
(ri-cMt  Briliilii,  12k  a  ycari  7k  for  alx  montha.  In  Cnltkd  State* 
ST-TO  u  jeart  ,‘■<2.60  for  al.v  montha. 

Mnke  all  Cbequea,  Draft*  and  Rloney  Order*  payable  to  th* 
Company. 


The  report  reyiews  the  gold  min-  on  gold  occurrences  of  Canada. 


containing  44,ono  square  feet. 


now  on  its  way  out. 


THE  FINANCIAL  TIMES,  MONTREAL.  AUGUST  12.  1932 


NEWS  OF  BANKING  AND  INSURANCE 


Fonvard  Movement  Will  Pro 
bably  Be  Retarded  to  Suit 
Eritiili  PL  ns 

BANK  RATE  UNCHAPJGED 


paid  out  every 
wnrkinc  day  diirinp 
lost  to  our  policy- 
holder*,  and  their 
beneficiaries. 


,  reflections  upon  the  integrity  of 
company  officials.  By  means  of 
I  whispered  word  and  innuendo  they 
!  hope  to  eliminate  their  competitor 
and  secure  business  for  themselves. 
The  shortsightedness  and  vicious¬ 
ness  of  this  practice  should  need  no 
emphasis. 

Undermines  Public  Faith. 

Dame  Rumor  travels  fast,  parti¬ 
cularly  when  she  is  the  hearer  of 
ill-tidings.  Nothing  else  becomes 
so  exaggerated  and  distorted  in  its 
travels  as  does  a  bit  of  malicious 
gossip.  All  the  advertising  that 
can  be  conceived,  all  the  statements 
that  can  be  issued  by  government , 
and  company  officials  cannot  pre¬ 
vent  tie  spread  of  word  of  mouth  ' 
propaganda  passed  from  one  friend ! 
to  another.  The  individual  who  ^ 
hears  such  disquieting  news  from  a 
life  underwriter,  may  hasten  to 
warn  his  friends  or  to  parade  be-  ^ 
fore  them  his  "inside  knowledge " ' 


ASSURANCE  COMPANY 

HEAD  OFFICE - WINNIPEG 


Destructive  Criticism  of  Com. 

petitors  Affects  Public  Con* 

...  ..fidence  In  Whole  Business 


London.  —  Aithoiieh  the  market 
has  continued  to  di.'cuss  the  possi¬ 
bility  of  further-  reduction  in  the 
Bank  of  En.gland  rate,  the  absence 
of  any  change  fast  "week  occasioned 
no  siirpri.se.  t.'nles.s  the  Bank  of 
France  o."  the  Federal  Reserve  low¬ 
ers  its  rate,  n  is  thought  in  the 
be.st  quarters  to  be  unlikely  that 
the  Bank  of  England  will  take  any 
further  action  concerning  its  own 


SUCCESS  IS  MUTUAL 


fe  Insurance  Has  Come 
Through  Depression  With  Fly¬ 
ing  Colors  ^cause  of  Abiding 
Faith  In  Safety  by  Public 


Fire  Automobile  Casualty  Surety 


-  '/L  Mackenzia,  manacar  of  agenciaa,  Manu¬ 
facturers’  Llfa  Ineurance  Co.,  in  June 
Agency  Bulletin  of  Company. 

.•-.Go-operation  and  recognition  of 
common  interests  among  companies 
and  underwriters  has  pia.ved  a  tre¬ 
mendous  part  in  the  upbuilding  of 
the  institution  of  Life  Insurance. 
The  success  of  one  company  is  shar¬ 
ed,  indirectly,  by  all  companies, 
liikewise.  a  reflection  upon  the 
'.standing  of  any  company  reacts  un- 
■■ -favorably  upon  all  companies  in  that 
'  it  tends  to  mar  the  public’s  picture 
of  the  unassailable  'security  of  life 
'  insurance.  In  the  same  way  the  suc- 
■  :chss  of  one  underwriter  enhances 
■-the  fefuitation  of  the  business  and  i 
*.11  underwriters  share  the  added ! 
•prestige.  To-day  public  confidence! 
.Ib  life  Insurance  stands  higher  than  ; 
’it  ever-  has — and  with  reason.-  -That] 
'  Confidence  is  essential  to  its  suc¬ 
cess.  The  underwriter  who  would 
destroy’  it  for  the  rake  of  an  imme¬ 
diate  commission  is  akin  to  the  man 
of  fable  who  killed  the  goose  that 
laid  tb«  golden  eggs. 

Life  insurance  has  come  through 
-this  depression  with  flying  colors. 
Theer  is  reason  to  believe  that  when 
more  prosperous  times  return,  a 
larger  percentage  than  ever  before 
of  people’s  savings  will  be  invested 
.  The  underwriter 


The  Northern  Assurance 
Co.  Limited 

OF  LONDON,  ENGLAND 

ASSETS  EXCEED  -  $100,000,000 


There  i.*i  a  feeling  that  a  lower 
rate  would  not  .affect  .  monetary 
condition.*,  to  any  important  extent, 
becaii.ae  open  niarlvet  rates  are  al- 
I  ready  at  so  low  a  level  that  further 
decline  i.s  almo.st  impossible  unles.s 
I  an  entirely  new  pr.actire  regarding 
I  allowances  on  drpnsit.s  is  to  he  m 
jaugurated.  It  ha.’--  been  siigge.sted 
I  that  the  'Treastiry  tjiinht  wish  for  a 
I  lower  rate  to  as.-ist  it  in- finaneing  i 
.the  unronverfed  ponmn  of  the  war 
I  loan,  but  that  contingeney  has  not! 
I  yet  arisen,  and  it  js  generally 
.'agreed  that  no  immediate  ohiecf 
^  would  he  .served  tn -putting  the  bank  | 

I  rate  to -the  -wholly  nnp'reccdcnted 
1  low  level  of  per  rent, 
j  The  recent  course  of  sterling 
tends  to  ronfirn-i  the  market’s  fore¬ 
cast  that  the  downward  movement 
IS  not  likely  to  go  m.uch  further. 
There  seems  to  be  no  question  fh.at 
the  recent  decline  was  due  m  con¬ 
siderable  measure- to  purrhase  of 
American  securities  py  Britush  and  i 
Continental  mtere.sts.  Fnless,  how¬ 
ever.  the  rise  in  Wall  Street  were 
to  attain  ‘‘boomlike’’  proportions  j 
It  IS  thought  that  this  influence' 
is  not  likely  to  continue  to  affect 
sterling  in  any  great  derree.  Finan¬ 
cial  people  here  are  eon.servativelv 
optimi.stlr  regarding  conditions  n 


5ubstant.ll  Mar^n  of  Receipts 
of  Yellow  Metal  Over 
Shipments 

Ottawa 


^  How  gold  ha.s  poured  in¬ 

fo  the  Cnifed  Kingdom  in  the  first 
'  SIX-  months  of  irt.32  is  shown  by  an 
official  report  rereived  by  the  Do- 
;  minion  Bureau  of  .«;tatistfcs.  The 
j  total  amount  received  wa.s  £77..So-l.-j 
fl73.  as  eoinpared  with  £,34. 7, 31. 771  in  I 
[•the  same  periorl  of  PSl  and  £22,-! 
768. 2d6  in  the  same  period  of  lOSd.  I 
The  exports  in  the  first  6  months 
of  1332  to’talled  £,37.6,31,277.  the  fol- j 
lowing  being  the  rhief  countries  to  ' 
which  it  was  consigned:  France  j 
£  45.817,77.3,  as  Compared  with  £2't.- 
380.357  in  1331  and  £  13,703.263  ml 
1330;  Netherlands  £4.355,113;  Pwit- ' 
rerland  £3,433.362:  Belgium  £1,- 
377.310;  I'nited  State.s  £  1.30.800; 
Sweden  £33,470;  Germany  £73,- 


Policy  Holders  Now  Paying  More 
Attention  To  Company  Statements 

New  York.— One  of  the  significant '  marks  of  James  J.  Kemper,  president 
developments  of  the  depression  is  of  the  Lumbermen's  f  asualty  Com- 
I  the  avidity  with  which  policy  hold-  pany.  of  Chicago.  He  stated  in  part 
ers  are  studying  financial  statetnents  the  following: 

I  of  Insurance  companies.  Heretofore  |  "The  most  significant  development 
I  cost  was  foremost,  in  the  minds  of  in  the  insurance  hiisiness'generally 
;  insurers  and  financial  stability  of  i  since,  the  first  of  the  year  Is  the  in- 
.  the  company  secondary,  lereased  interest  on  the  part  of  pol- 

I  The  publication  of  statements  by  a  iryholders  in  the  character  of  their 
number  of  large  companies,  reveal-  insurance  protection.  Price  is  now 
mg  half-year  results  and  the,  effects  definitely  secondary  to  company  sta- 
of  the  new  valuation  method  recom-  hllity;  conservatism  in  underwriting 
I  mended  by  the  New  York  Insurance  and  investment  policies  is  ag,iin  rec- 
Department,  indicates  that  the.  move- j  ognized  by  agents  and  policyholders 
mentof  statem.ent  publication  should  alike  as  the  only  sound  procedure  to 
be  continued  at  this  time.  It  is  gen- |  follow;  economy  in  company  opera- 
erally  recognized  that  in  norma!  .  tidns  has  replaced  ex-travagance,  and 
times  annua!  statements  suffice.  But  j  the  whole  business  of  insurance  has 
under  present  conditions  and  due  to  I  profited  by  the  convincing  demon- 
the  new  valuation  basis  in  use,  it  is  j  stration  that  gambling  has  no  proper 
be.st  to  publicize  the  financial  condi- ,  place  in  the  insurance  structure.’’ 
tlon  of  companies  as  a  means  of  j  Students  of  insurance  as  a  whole 
eliminating  apprehension.  I  are  inclined  to  believe  that  swutch- 

Insurance  supervising  authorities  j  ing  and  apprehension  can  he  e.limin- 
and  company  officials  believe  that  j  ated  through  wide  publicity  on  the 
this  movement  is  perhaps  the  best  j  part  of  companies  pertaining  to  their 
procedure  in  remox’ing  this  an,g!e,  |  fianncia!  condition.  The  mo.st  per- 
which  has  been  a  by-product  of  thelnicious  to  be  attacked  Is  the  switch- 


EiitabUnhcd  11)3 


Head  Office  for  Canada,  Northern  Building,  St.  John  St,,  Montreal 

ALEX.  HURRY.  Manager 


Metropolitan  Gets  Record 
Results  In  Special  Drive 


Ottawa.—  To  place  in  one  month 
112,246,626  of  paul-for  insuranc.'  m 
the  ordinary  department  alone  i.-  iti- 
deeil  a  remarkable  achievement  Yet, 
such  was  the  volume  of  hlJ^l^e.■^ 
placed  hv  the  '  auadiar.  fie.. I  men 
of  the  Metropolitan  Life  in  a  tribute- 
drive  in  honor  of  F.  0.  Ay:-e=.  fi'-zt 
vice-president  of  the  comp  ny  who 
is  retiring  after  40  years  of  valu¬ 
able  .'ervice.  This  amount  o*  pi.i.vi- 
cally  12  millions  and  a  qiiciUM-,  is 
IS  per  cent  greater  than  tin!  le^- 
isfered  in  anv  former  recoirl  d'-i\e 
of  one  month. 

For  the  campaign  period.  Ih*--  ; 

Hyacinthe  district  led  the  terri'ory ' 
with  an  average  of  113,231  per  m.an  I 
Kitchener  came  .second  with  .811.308: 
Mount  Royal.  .Montreal,  third,  with 
•81  1,480;  Quebec  fourth  with  .?10,- ^ 
706;  Brantford  fifth  with  $10,382;, 
Yarmouth  sixth  with  $10,433;  then  ^ 
Cartier.  Montreal,  with  an  average 
of  $1(1,322:  Sherbrooke.  $10,171;  and 
Levis  $10,003.  j 

In  the  office  accounts.  Mr.  Ba- 
chand.  of  the  Trois-Rivi^u-es  office 
account  was  leading  with  114.652  per 
m.an.  Hamilton  office  account  came 
next  with  112,30];  then.  Montreal 
office  account  with  53,322;  -Amherst 
office,  account  $8,355,  and  Vancou¬ 
ver  office  account  $7,113. 


British  India  has  been  supplying 
much  gold  to  the  I'nited  Kingdom, 
the  amount  in  the  first  .six  months 
Of  13.32  being  £34.763.3.33,  British 
South  .Yfrica’s  consignments  were 
£3!S3.S88I:  the  rnifed  Sta'es 

were  £3.113.065.  Rhodesia  £  1,866,- 
4.33,  Australia  £  1,336.331.  Straits 
Settlements  £1,1:33,050,  Included 
in  the  list  of  British  importations  of 
gold  i.s  £  140,2.36  sah-agei  from  the 
S.S.  Egypt. 


in  life  insurance, 
who  visualizes  the  increased' flow  of 
■'business  which  will  then  com.e  his 
way  will  not  jeopardize  that  fu- 
■■  ture.  Rather,  he  will  do  all  within 
’his  power  to  further  that  end  by 
having  a  good  word  to  say  of  all 
“  companies. 

'Everyone  likes  the  man  who  is 
fAlr  to’  those  with  whom  he  is  com- 
’  peting.  To  refrain  from  criticizing 
'  competitors,  however.  Is  not  enough. 
Friends  are  gained  arid  business  is 
secured  by  going  farther  and  com- 
'triendirig  them.  Thousands  of  men 
‘  aad  women  are  working  side  by  side 
in  the  same  cause.  The  reasons  they 
'are  presenting  each  day  for  the  pur¬ 
chase  of  life  insurance  are  funda¬ 
mentally  the  same  as  those ’you  pre¬ 
sent.- Many  of  the  seeds  they  sow- 
will  be  harvested  by  you.  Some  of 
-’the  applications  you  receive  have ' 
’been-  partially  sold  by  some  other 
’underwriter  who,  though  he  was  un¬ 
able-  to  close  the  sale.  im.plantpd  in 
the  prospect’s  mind  an  interest  in 
and  desire  for  life  insurance.  Other 
companies 


STABIUTY 
of  Assets 

The  half  •  vearh  return 
<.ii<in!;  that  the  rath  in- 
^  rorae  of 

)N€NARCtj  LIFE 

assurance  c/jmranv 

— vulwfwtpeo 


some  improvement  ir 
is  anticipated  before  Inn 
.some.  ti'.Tie  to  come  it  we 
ably  suit  the  rontrollii 
tntere.sts  best  if  the  rate 
prevented  from  ri.c,ing  • 
a  movement  which  it  i.s 
within  (he  power  of  the 
to  ob.struct  hy  using  its 


Royal  in  London 


London.— The  Royal  Rank  of  Can¬ 
ada  announce  that  they  have  remov¬ 
ed  their  ritv  office  to  their  new 
building  at  No.  6  l^thbiiry,  E.C.  2. 
The  new  site  is  oppo.Mte  the  Bank 
of  England,  next  tn  ftir  <' hri.stoplior 
Wren’s  church,  St.  Margaret Loth- 
btiry,  and  has  been  in  orrupation 
since  Roman  time.^.  The  Walhrook 
ran  past.  it.  and  the  quarter  was  oc- 
nipted  by  the  leather  workers  of 
Roman  time.s,  and  when  the.  founda¬ 
tion.*;  were  being  dug  for  the  present 
building  many  sandals  were  found 
in  .a  fair  .state,  of  pre.servation,  as 
well  as  sections  of  Roman  pavement 
and  a  few  coins  and  fragments 
of  pottery.  At  a  later  date  the  site 
was  occupied  hy  the  Worshipful 
Company  of  the  Mystery  of  Fntind- 
ers,  but  in  1862  the  site  was  sold  to 
the  Imperial  Rank,  who  built  their 
head  office  thereon.  Owing  to  amal¬ 
gamations,  the  premises  passed  to 
the  I>indon  Joint  Stock  Bank,  and 
later  to  the  Midland  Bank,  xvhose 


for  the  flrcf 
six  months  of 
1(482  exceeds 
that  of  the 
same  months 
of  18S1. 


Deposits  in  Canadian  Banks 

Dropped  13  Millions  in 


bank 'from  .$437,387,216.  savings  down  14 
reveals ' to  $1,373,265,341,  call  loans 
J,  ,  '  abroad  up  nearly  8'/^  million  at 
nunng  jys.gsfi.ysg;  securities  held  increas- 
1  loans $663,33i,5sq  from  $66,3,422.273. 
abroad ' and  call  loans  in  Canada  dropped  4 
bile  the  !  million  to  $133,868,315.  Commercial 
to  net !  loans  are  nearly  23  million  lower 
er  cent,  j  at  $1,337,313,317. 

Comparative  iig'ares  for  June, 
are  de- '  1932.  1931.  1330  and  May,  ;932,  fol- 
,937,580  ;  low  herewith. 

unnSO,  1932  M»v31.1932  JuneSn,  1931  JurciSO,  192- 

i3fi.295.915  131,073,118  142.558,937  185.9.5.3, «2* 

38.417,005  .50,38S.6?fi  28,7.56,298  85,38.5,, 511 

40,500.000  29,800,000  1.3., 500,000  49.700,000 

20,665,028  19„312..3S1  43.902.254  .34.7.58,845 

488.987,580  497,987.218  600,747440  623,756.911 

,373,265..34l  !.3S7,026.640  1,450,3.56,9.54  1.410.297,492 

308.220,892  308.938.683  3.55.929.7-, 9  415.157.475 

51,360.417  51,353,185  71,671,220  64,082,70« 

.  1.120474  .582,0^4 

1,192,889  t.252,710  4.838,965  13.874.206  ' 


Northern  Life  Loses  Actuary 
In  Death  of  Chas.  R.  Bissell 


underwriters  and  other 
are  helping  yon  to  sell. 

Only  One  Side  of  Ledger. 

Suppose  it  were  possible  for  a  life 
underwriter  to  close  a  sale  by  dis- 
, paj-agi^  his  competitor!  „  ...Suppose 
he  coiild  earn  another  commission 
by.  .such,  means! . .  He  may  seem  to 
•  have  profited.  Unfortunately  for  him 
he  sees  only -one  side  of  the  ledger. 
He  does  not  know  how  many  of  his 
cUentS.  he  has  lost  through  the  use 
.  c?  similar  tactics  by  other  under 
writers.  -•  He  does  not  know  how 
.-many,  piospective  purchasers  of  life 
•.insurance  -have  become  apprehen¬ 
sive  ot  the  safety  of  all  companies 
and  have  turned  their  savings  into 
other  channels  of  investment. 

The  underwriter  who  fights  as 
harfT  to  prevent  the  lapse  of  a  pol- 
•icy  in -another  company  as  he  does 
one  of  bis  own  creates  in  the  mind 
oj'  that  policyholder  a  new  and  iuj 
;  creased  respect  for  life  insurance, 
.life  underwriters  in  general  and 
-for  himself  in  particular.  He  may  j 
-confidently  place  that  name  on  his  j 
'list  of  future  prospects.  He  will: 
have  gained  also  the  good  will  of 
the  ■  underwriter  whose  renewal  com-  i 
mission  he  has  saved  and  the  latter  | 
will ‘he  inclined  to  return  the  favor,  i 

In  their  efforts  to  secure  more  j 
new  business  in  these  difficult ! 
times,  unfortunately  some  life  un- 1 


Life  and  Accident 
Insurance  Company 

Head  Office  -  Waterloo.  Ont. 


London,  Ont.  -Charles  Raymond 
Bissell,  of  .sn4  Baker  street,  assist¬ 
ant  manager  and  actuary  of  the 
Northern  Life  A.sstirance  ''oinpany 
of  Canada  and  prominent  in  insur¬ 
ance  circles  th.-otighout  the  Domin¬ 
ion.  died  at  St.  Joseph'.s  Ho.spital 
here  during  the  past  week,  in  his 
44th  year.  He  had  been  ill  for  two 
weeks.  ; 

Mr.  Bissell  had  been  associated 
with  the  Northern  Life  .Assurance 
Company,  with  the  exception  of  five 
years  spent  in  Winnipeg,  since  19(1.5. 
He  entered  the  compaijy’s  services 
as  juniox  clerk  soon  after  he  left 
school. 

He  was  a  fellow  of  the  .Actuarial  j 
Society  of  America  and  an  associate  1 
member  of  the  .American  Institute! 
of  Actuaries  His  ennnection  with 
local  associations  included  member-  ' 
ship  in  the  Rotary  I'lub  and  Thames, 


Bank  Clearings 


Asset*  I  Dec.  31, 1931)  $8,125,133 
Policy  Reserve*  6,846,034 

Insurance  in  Force  51,353,672 


ing«  in  Cnnada  for  the  wrpk 
t  4th  with  compariaon  with 
od  of  !«»•  vrar,  follow 

1932  1931 

..*83,040,158  $105,845,949 
..  72,31  7,989  80,809,90'' 

..  2.082.983  3.489.527 

1.810.121  2,129  109 

.  ..  800891  877.153 

829,209  749.483 

..  4.782.454  8,147,485 

3,853.580  6,184,055 

..  58  4,5  32  882.447 

588,796  787,29  1 

..  3.492.908  4.89  7  99  1 

..  1.193,25  7  92  1.524 

..  778,896  807.905 

..  2.290.925  2.550,308 

..  398.079  360,896 

..  2.375.406  3.015,958 

357.218  484.185 

3  59,073  724,3  79 

.  .  578,883  688  too 

..  47,817182  44,625.030 

.389,437  468.275 

..  4.491,822  6,113,160 

491.422  666,558 

.  .  1,912.327  2,205,767 

.,  278.155  416.514 

,  .  3.442.5  I  7  4,65  7,396 

.  .  4,57  1.785  4.528,652  I 

1  75,979  25  1,1  57 

367.446  42  1 ,9  I  2 

r  .  423,38  1  676  762  ' 

.  .  13,884.355  19,3  7  5,43  5  1 

.  .  .  1.507,61 7  2,054  429 


Xlnntreal,,  . 
Ternnto  .  , 
Halifax  .  ,  . 

;88.801,016  ! 

_ _  j  Moncton  .  , 

:.654., 547,0.5.3  Shrrbrooke 
,  Quebec  ,  . 
84.643,473  :  . . 

110.9-Jt,i4,5  i  Kingxlon.  . 

18,416,415  P^tarhoro 
19.5,766.775  I  Hamilton  .  . 
48,330.886  Kitchrncr 
;  Bran*  ford . 
9,5,520,219  London  .  . 

. . ,  Chatham.  . 

531,598,393  I  Windaor  . . 
•20  03  .Sarnia 

Sudhurv  .  . 

443,138.49-  I  F.-irt  William 
239,418,104  '  Winnipeg.  . 

-  .  Brandon  .  , 

682.554..599  :  Raima.  .  .  . 


Interbank  Items 


able  advantage.  Tn  addition,  his 
kindly  character  and  equitable  teni- 
peianient  m.ide  him  an  admirable 
cnlle.t.gue  a'1'1  friend" 


Net  Ltsbllities. 
Beierve; 

Cold . . 

Dom.  Notes .  . . 
For.  Currency . 
Call  abroad 
Cold  Reserve.  . 
\V.  K.  Balance 
Banks  abroad . 


linings.  The  banking  room  itself 
consists  of  a  central  public  spa^e 
over  twenty  feet  in  height,  surround¬ 
ed  hy  counters  and  working  space. 
Over  the  latter  is  a  -.nezzanine  floor 
or  gallery,  supported  by  pier.s  which 
are  panelled  in  walnut.  These  sup¬ 
port  a  richly-coffered  ceiling.  There 
are  al.so  spacious  hanking  rooms  on 
the  first  floor  and  on  the  lower 


Insurance  of  $31,911,814  By 
Benefit  Societies  In  Quebei 


Qiiebee. — ^Figures  given  out  by  the 
Provincial  Department  of  Insurance, 
show  that  there  are  d:;  mutual  beue- 
tit  companies  operating  in  the  pro¬ 
vince.  having  a  total  of  Ta.hiJ  pol¬ 
icyholders  The  latter  carry  insur¬ 
ance  to  the  anK-iunt  of  f.'li.dt  1,S14, 
The  I'atholi;'  Crder  of  Foie.«ters 
tops  the  list  with  the  greates-  num¬ 
ber  of  pi'lir5  liolders,  namely.  6,- 
;'.92,  with  the  Mtituelle  d-'.e  Em¬ 
ployees  de  Tramways,  of  Montreal, 
second  with  4, .$24 


Ratift . 

5er<ind  Eeserre: 

ShF'ruritiwi  H$»ld . 
r all  in  Canada . 


779,199^1^5 

1,0S7.S13,917 

139.216..',45 

12..‘>n6,fi63 


LfOan«: 

Ciiniida 
.  Elswherp 
Prnv.  Of) VI 
Municipal, 
Overdue .  . 


Prince  Albert 
F^dinnnfou.  .. 
Calcar v  .  .  . . 
.Medicin*'  Hnl  . 
l.*“lhbnH^e 
N  XLVstminslei 
VancoijA’er  .  . 

\  ictona  .  .  .  . 


Capital .  . 
Rest;  ete. 
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UUBILITIZS. 


Kotes 

in  circulation 


Batircc  due  to 
Dominion 
Government- 
after  deducting 
ad'-ancee  for 
credits,  pay¬ 
lists,  etc. 


.kdvances 
under  the 
Finance  Act 


AiHresi'iie 

-  - 

Balances  due  to 
proiincial 
Goieniinents 

Depodte 
by  the  public, 
payable 
on  demandin 
Canada 

Deposits 
by  the  public. 
P8>  able  litter 
DoticeKir  on  a 
fixed  da>  in 

Depo^its 
eUcM  heje 
th-Hii  ill 

Canada 

Loan*  from 
ether  banks  in 
Carara  secur¬ 
ed.  irclnding 
bills 

rediscounted 

Deposits 
made  hv  and 
balaocf  s  due 
toother  hanks 
in  Canada 

Due  to  banks 
anil  Kinking 
corresprindenrs 
in  the  U.  K. 

Due  to  Kinks 
and  bankine 
correiipondents 
(’Isewhere  th.in 
in  Canada  and 
the  U.  K. 

HilU  paAble 

Lettff.ru  of 
CVetlif 
oufi^taiiding 

I.fabiiities 
not  ifH'hidcd 
under  fort- 
gumg  beads 

Dividends 
dei'lafo.1  and 
unpaid 

or 

Refrrvff 

FuuJ 

rapital 
paid  up 

Total 

Lubilities 

Capital 

aulhori2ad 

rapi*al 

sub6cribe.i 

Rato  ps-r  coni 
of  last 
dividend 
ijc4  larej 

aojouot 
of  loan*  to 

dir»-,  t.Af!*.  and 

hrnris  of  whi‘  h 
the\  are  r.i'-f- 
licrs  and  lo  Jim 

rtf 

«  ur'-'h?  gol  i 
and  •’ibsidiiirv 
coin  held 
during  the 

lor  which  they 
are  guarantors 

m  ^nth 

zM^ntrsp!.  . 
1  K95'a  S«!fia 
1  Taronte  ! 

J  ^(pdnciale 

1  Commerce  . 

/  Rbf-a! 

1  Oojniiuon .... 

Can.  Nitionale. . 
laporia!.' 
SarcUys  (Can..) 


84,311,015 

11.949.548 

6,:«7.489 

3.588,514 

24,580,399 

31.298,353 

6,348.055 

8,8^,614 

8.315,720 

263,205 


10.338,456 
2.582.751 
.  1.894, 395 
1,333,638 

4.415.SS2 

10,820.974 

1,584.754 

1,692.989' 

1,939.155 

213,521 


14.500,000 

3.000.000 


36,417,005  40„50n.000 


$ 

3,49-.',.5T7 

447,547 

1,188.159 

28,951 

5,17.5,419 

5,50,874 

2,802,518 

3.331.233 


133,072.527 

32.252.443 

22.389,887 

4„)l)0,:(10 

10:1,981,185 

12>,860.81,S 

26,960.474 

I7..59.5.357 

24,778.855 

01,5.744 


392,258.003 
128.738.511 
,5'i,Sl  8,882 
32,152,917 

283.93 1,823 
282.133.244 
6.1,010.859 

81,734,991 

6.8,786,667 

699.464 


84.089,266 

32.61)3,264 


41.474..3.52 
166.931.761  ! 
1,742,502 


308,230,892 


$ 

■/, 613,877 
2,117,222 
127,931 


1.020  063 
661.220 
621,0.17 

2.:i47,207 

1.327,983 

201.558 


10 

» 

953,610 
64  035 
2n,4'4 


661.391 

282.5,17 

117„334 

24  .509 
1,209.791 
2.206,231 


ara-^'in*  of 

nc'tH'  hffhi  'lu:- 

nu  tbtt  moorb 


Oretfest 
aireunt  of 
At 

the  hank  in 
cirruhtioa  at 
anytime  durin; 
the  month 


CrRREVT  r,OLEI  AKD 
SUBSIDIARY  COIN 


DOMINION  NOTES 


Notes 
of  other 
bapks 


tTnited 
States  and 
other 
foreign 
currencies 


Cheques 
or.  other 
banks 


Loans  to 
other  banks 

Deporits 
made  with 

Due  from 
banks  and 
banking 

Due  from 
banks  and 
banking 

Dominion 

govern¬ 

in  Canada, 
secured. 

and 

balances 

•*(r***spon- 
ients  'Ise- 

ment  anl 
pronncial 

including 

due  from 

correapoQ- 
dents  in 
the  U.  K 

where  than 

govern¬ 

bills  redis¬ 

other  k«aks 

in  Cana'la. 

ment 

counted. 

10  Canada. 

and  the 

U.  K. 

securities 

11 

13 

IS 

14 

15 

10 

17 

1 

-  - 

s 

%  • 

5 

S 

% 

$ 

S 

s 

j 

8.A72.ASr 

'  7.Kas.415 

i..S4n.^2n 

8s.ooq.oon 

SA.OOO.OOO 

7>a  77 >.422 

50.000.000 

R6.0(!0  000 

13 

4  US  60ft  j 

19.763  644 

1.876.7.-4 

I13.3dq 

1 22  4 !  7 

483,249 

24  noo  ()oo 

12  0  non ) 

254.13^.077 

LS.OfVI.OiV! 

12.000.000 

1*' 

9  464  749 

L.dO?  l^o 

81*^.215 

4.936 

o.ooo.ain 

6.000  00.1 

lOS  a.55,7'!0 

lO.O.VI  OvV 

6.040.0.11 

1? 

1.612,975  1 

,361  600 

J4  2‘)5 

1 1  424 

dd.Kvi 

7.365 

1.500,1)00 

4.0W,00.) 

47.iiS2.000 

5.000.000 

4  iwn.ooo 

632.971  ! 

220.9.10 

426019 

3  *34, 278 

11.S12 

3.^.  141 

.sn.ooo.fkW 

30.091,0:19 

547.l5q.S4S 

.50.000.001 

:40.*V)o.ooo 

:? 

6.4S6.025 

Vy\ 

'S17.57 

2i,4ir>.-)ni 

46.712 

SS.ODO.^Kk) 

.d5.000.0i>! 

737.S0S..5dA 

50  0(>1,000 

35.000  0-40 

12 

S.66!  S24 

11  710  ft?-? 

l.i.MO.V.1 

1,053,988 

2i4.e82 

311.5ft6 

0  000,000 

7.0i!i).l)00 

119.650,179 

10.00v).0l!0 

7,000.000 

12 

1.634.101 

624.000 

4. 364,000 

A68.3.08O 

•2M.2A4 

«.2n2 

7.000.000 

7  000  000 

I45.S27.R00 

10,000,000 

7.000,009 

10 

403.406 

0^4.461 

20.10 

g.ono.ooo 

7.000.0!)0 

129.793.170 

lO.Omi.O.V) 

7.000.000 

12 

443.662  i 

467,S32 

1,35,8,976 

4.a.fi7^ 

60O.O0O 

.500,000 

6.9.53,4  80 

509.000 

U.56R 

118,345 

2S5,RS5, 

’  ‘^3  9^-) 

48.49.3  015 

2.184.476 

816,528 

loj.ooo.tnin 

144.501000 

2.831.618,201 

210 .500.090 

144,.5fl0,fl.90 

21.8.53.198  j 

.VVd4R.A57 

110,794.07.5 

142.288.71  s 

Canadi.ia 

muni'^ipal 

serurifiFi. 

andB'i.‘i:h. 
foreign  and 
foloninl 
public 
«ppurifiej 

o^her»han  I 
Canaiian  I 


*hort  (net 
exceeding 
30  days) 
loan?  in 
Panada 
,  <>0  Ft.ocka, 
leVnt  tires 
bon 'I?  • 
i  other 
feGii.-itios 
of  ruffi- 
eient 

m.vketable 
'alue  to 
rover 


Fho''f  ’  ni>t 
eu-ee  liijfi; 
3ni;r.A‘. 
loaiLS  eKe- 
wh‘*rr’'hn 
in  ("anuda 


Ofhfff 

vurrent 
lO'lOS  3U  1 
disrounts  ic 
I'anada 


Otb-v 
rurr**ut 
loans  and 
dis.'Ouate 
el.*ffrhefe 
thin  m 
Cana-U 

afte'* 

makinizfultj 
proA’ision 
for  bj'i 
.and  ioubt' 
ful  debttf 


CfOvern- 
m»*n*  of 
Canada 


to 

pro. 
vi:i(  ul 
gowro- 
mi'ots 


Loans  to 
rities. 
o^ms.  mu- 
nicipali' 
ties  and 
srhool 
districts 


Non 

eurreat 

loans, 

estimated 

loss 

provided 

for 


Roa' 

eetateothej 

thin 

Kink 

premises 


st'if  i  by 
the  bank 


Bank  pr*' 


amounts 
if  anv  - 
written  off 


I  Df'posit 

Liabilities  with  the  j  i  eu  si 

afc.j.te-  ,\l,mster  ef:  Deposit  ia  . 

»c-.uader  Fie,n,-e  fnri  tk.  c.etr.l'  l^sns  *SSe!s  aot 

toenr..  I  included 


under  Finance  for 
tho 

security 
of  note 
urcuUtioQ 


let 
ere  lit 
per  contra 


the  centra! 

coH 

resen'M 


trolled  I  under  the 
companies  ■  for^iomi 
heads 


1 

■  2 

3. 

4 

5 

6 

7 

8 

9 

10 

11 

"",7 

13 

14 

15 

16 

17 

18 

19 

20 

21 

23 

24 

25 

25 

27 

29 

Moatreal . 

Nova  Scotia  . 
T^onto . 
Proidnciale. .  . 

t 

15,353.952 

6.862.973 

375.300 

248.849 

S 

4,034.006 

2,765,695 

$ 

19.587,958 

0,628,659 

375.500 

248.S4P 

$ 

■60.213.787 
9,676.519 
6.  587.173 
419.956 

f 

2.125 

1.369 

$ 

60.215,913 

9.677,889 

6,587.175 

419,956 

t 

2,656.057 

858,411 

490.685 

457.990 

t 

360.805 

1.426.908 

16,572 

17.981 

t 

27.103.186 

8.078.049 

5,199.148 

2,479,376 

$ 

S 

2.895 

714.004 

t 

1.497,.360 

1.205,165 

339,527 

7..)03 

f 

23.302.s:0 
7  S:J.070 
i,::9,:si 
113.901 

» 

171,533.938 

56.289,404 

24.045,848 

.8,006,18.5 

s 

46.242.993 
1.5.841.816 
7. 430.654 
4.590.020 

P41‘fi63 
S  >85 

2.4'V,0:2 

% 

4.01 1.20s 
10.539.7.52 
4.16>.nu 
5.032.510 

f 

15,421,680 
2.  ;64.>i;)7 

% 

240.710.420 

96,087.521 

46.288,065 

17,940,411 

% 

!9.0'>2.9!8 
n. 699.917 

% 

» 

10.406.982 
4  008.620 

% 

49.733.947 
U  414.128 
4  772.988 
(.371.867 

$ 

4.145.343 

886.405 

274,4,57 

154.366 

t 

414.304 

559,237 

S 

1.271.212 

111.974 

6,3.20$ 

389.677 

$ 

14.50X00! 

8.156.914 

•3.830.731 

2.104.487 

t 

7.838,435 
4.783  S7.5 
SIS.2I5 
11.424 

1 

1.093.109 

.574.409 

297.07,3 

204,517 

1 

6.000.000 

1,500.000 

9.>0.R66 

t 

265,797 

2,:90,1S! 

I 

60.917 

93.964 

”’164.758 

$ 

736,339,035 
2.54,9*7  iia 

18»,67S,rw 

48,596.158 

Coinmerce . 

6.106.572 

7.234.814 

4.873,772 

4.839.421 

10.'1S0.345 

12.074.235 

!S,60ft.085 

31.573,37: 

3.721 

1,831 

13,700.700 

2L574.32a 

1.653,000 
2.358  662 

614.614 

13.010.114 

19,338.812 

19.575.397 

4.423.635 

24,105 

2.3.462 

626,266 

1,379.694 

110.911 

16.023.593 

44.5.5'6,4n2 

l.:i.5.70l 

90.2:6,90> 

19.5):, Oil) 

2S  73;t*^.0S6 

2i.6O2.95r 
5.49s.  HI 

14,1-1,699 
10.4  ''i:! 

29.7(7.64:. 

V2.26).40! 

26.888.664 

27.S{(I.404 

lSS..504.‘iftft 

J65..50,>,lio 

58.171.14: 

15,4-32..V)S 

I27,.315.o5‘: 

7.673.q»Q 

4,0.46,893 

32  876.466 
14.718.903 
1.3.J4.4.U 

2,568.498 

3.215.354 

473.549 

2.445.5:3 

2:387.202 

72.14J 

2.016.79'' 

850.365 

2.3.997 

15.263.380 

17.6.33,065 

6.024.310 

11.802.803 

21.436.50,3 

1.287.626 

1.751.050 

8.000.000 

2.500.0(30 

3.8*3,556 

6,078.55.5 

327,504 

427,503 

549.894.784 

744.088,30.5 

Dominion . 

628.489 

457 

628,947 

4.699.638 

43,893 

.8  1...  t.8 

1.1.18,0,.. 

l,.v5,o9. 

339,940 

400,000 

1.36.730 

120,128.015 

CiB.  Nationalo. 
Imperial 

Barclays  fCan.!- 

989,023 

4,50,372 

12,478 

210 

980.234 

450.372 

12.478 

l.5?1.07n 

3.8S6,4ft5 

46,740 

11 

1.581,981 

3,886.485 

46,719 

614.. 59.5 

735.. 590 

.  13,243 

■57.S4S 

20.303 

Jill 

5.236.714 

4.903.005 

440.2H0 

.345.322 

692,264 

1)87.843 

16.121 
105,807 
2.290, 62’5 

.703.430 

1.210.82! 

■  ISl.'^li) 

?3.56'i.t72 

22.0:1.44.3 

4SS.822 

13.16.3.112 
.i.S.">>.55! 
121. 211 

^  U’3  1  ‘S 
»  ••  HO 
'-S.V) 

7.01  2.2.50 
7.21 7. S4) 
19.675 

6l,.507.01*» 

.50,48n.04n 

:.:u.667 

128,703 

5.52''.0S1 

2.598.6411 

■ 

11.312.086 

11.650.617 

296.079 

447.000 

44.620 

1.156.881 

157.870 

703.921 

486.604 

5.957.827 

6.335,505 

264.264 

654.830 

45.678 

300,017 

420.198 

11.424 

2.000.000 

1.550.S66 

83.347 

125.806 

146.081  009 
131601.322 
,8,947.811 

Tote! . 

38.253.822 

16.713.561 

54.0«7,.387 

127,381.63* 

9,339 

127.390,977 

10.507.213 

l5.5fiQ.54fi 

96.S68.4P1 

2.779.895 

7.688,778 

0-5  4I7.y.^O 

I02.3«n74) 

i.5’.a58,5;i 

.54  9.  ■  264 

I09.86S  .315 

1.037.313.917 

174.895  600 

,  34.33S.04i!'n9.2I6.S4j 

12.,509.«‘\3 

7.102.266 

6.007.746 

79.S95.219 

49,493,015 

A950.952 

22.881.732 

13.003.189 

1.420.429 

2.848,177,383 

name  of  local  incorporated  compenies  and  the  figure?  are  incorporated  in  the  above  statement.— Footnote  to  Bank  of  Montreal  return. 

-  -AC  vvaiMwi-ifl  js.r  H.5  5S4F'  ...  ...V  .s.w.x,  -tatement.^Footnetf  to  Canadian  Bank  of  C rmpcrce  return.  i  v 

ttK  So^TB«Vof>V^adi'hf'rin7eThas  U  under  the  laws  of  Frarro  to  conduct  the  business  of  the  bank  in  Pans,  and  tbeaseets  and  liabilitifs  of  the  Royal  Bank  of  Canada  fFrtnce)  a^^  .nrhi^  in  the  aho^  .taVment  -Footnote  tr  Ro>tl  Bank  return, 

Vfhe  assets  and  liabilities  of  the  BanqueCanadienne  Nationale,  France,  same  being  considered  a  branch  eperating  as  a  suUidJury  oHhe  BauqueCaLadu  rce  Nationale,  are  included  id  above  retuju  —r  'otDOte  to  BaaqueCanadiccne  Nationaleretura. 

Department  of  Finance,  Ottawa,  June  30,  U32. 


WATSON  SELLAR,  for  Minittar  of  TiusM. 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


TONE  OF  BUSINESS 
IN  UNITED  STATES 
NOW  OPTIMISTIC 

Marked  Improvement  in  Senti¬ 
ment  Noted  at  Close  of 
July 

SEASONAL  INFLUENCES 


[July  was  60.9  compared  with  60.8; 
60.2:  and  59.6.  respectively,  In  each 
of  the  preceding  weeks.  The  cur¬ 
rent  figure  represents  a  gain  of  2  5-8 
I  per  cent,  over  the  low  point  reached 
i  on  June  18. 

BEUEF  U.  S.  HAS 
PASSED  CRISIS 

Comment  on  American  Situation ! 
and  Outlook  by  the  London 
Economist 


BIG  NEW  MARKET 
PACT  ON  LUMBER 
WITH  U.  KINGDOM 


Canada’s  lumber  brief  was  so  im-  Cr/'IIDITPV  DDI/^I7C 
pressed  with  the  compilation  and  '  l.l]KI  I  |  | 

presetnation  of  the  New  Brunswick  ,  “''''****  * 

;  data  that  other  provinces  in  the  Do- ;  Dl?!?!  Dli  TTCD 

I  minion  wer.e  advised  to  prepare  |  |  1)1j|11j1\ 

their  submissions  along  similar  i 

The  Xew  Brunswick  case  on  lum-  i  TRADE  outlook! 

her  was  prepared  by  the  department  _  j 

R  D.”¥ilS^  iTter’;"?n^d”G"  ,  Ec^omic  Development,  Have 


Wlln  II  Kllllilllllll  i  deputy  minister.  Acting 

[  ft  11 11  U»  lllllUl/Vltl  I  with  the  department  as  members  of 

-  I  the  sub-committee  for  Xew  Bruns- 

Agreement  Between  Empire  '  '''  E.  Golding.  of  Saint' 

I  iimkav  Intamsfc  WaiiU  ^  John,  and  G.  P.  Burchill,  of  Xew- 

Lumber  Interests  Would  |  castle.  both  practical  lumber- 


Procurable  Anywhere  in  Canada 


Greater  Influence  Than  Cur¬ 
rent  Conditions 

CROPS  ARE  FACTOR 


Benefit  B.C.  Largely 
QUOTA  IS  NEEDED 


S' and  SSlnfnTlfwintifiXS:  Toronto.-Canadian  business  dur- 
the  Canadian  Lumbermen  s  Associa-  the  past  month  has  been  sub- 
tlon.  '  jest  to  contending  influences,  com- 

■VVhen  the  lumber  problems  were  ments  the  current  summary  of  busi- 
being  reviewed  and  discussed  at  Ot-  ness  issued  by  the  Canadian  Bank 


Ottawa.  _  Adiices  to  L.^•nn  W. '  Economist  Vancouver  Bureau  The  Financial  Tiraea  j  being  reviewed  and  discussed  at  Ot-  ness  issued  by  the  Canadian  Bank 

Meekins.  U.  S.  Commercial  .Attache.  I  _ _  I  Vancouver.  —  Definite  agreement '  New  Brunswick  sub-com-  of  Commerce.  It  continues:  On  | 

Indlcate’a  decidedlv  more  optimistic  London.— The  Economist  believes  ^  Columbia  lumber  in- !  “ittee  was  augmented  by  Prem.ier  one  side  there  was  the  continued: 

tone  was  exhibited  bv  business  and  i  the  United  States  has  passed  the  and  United  Kingdom  buyers  j  Richards,  former  Minister  of  Lands  |  unfavorable  reaction  upon  industry 

Industry  during  the  closing  weeks  I  crisis  The  leading  article  in  the  question  of  Soviet  competi- !  and  Mines,  and  Hugh  MacKay  of  the  of  the  accumulated  effects  of  the! 

of  July.  The"^  contributing  factors  current  Issue  of  that  periodical  is  *^^on  and  preference  on  Canadian  lum- ,  Canadian  Committee,  who  went  to  world  depression  and  of  the  short: 
were:  Ri.slng  commodity  prices. !  headed.  "The  Long  Lane.”  and  re-  nf  tremendous  advantage  i  the  Federal  capital  and  attended  .ses-  domestic  grain  crops  of  1931  and  | 

buovant  security  markets. ‘a  moder- i  mark.s  that  the  n.a.st  year’ has  nlaced  to  the  industry  here.  :  sions  of  the  committee  of  the  con-  other  agricultural  factors  which. 


buoyant  security  markets,  a  moder-!  marks  that  the  past  year  has  placed  ; ‘o  the  industry  here.  sions  of  the  committee  of  the  con- ,  other  agricultural  factors  which 

ate  expansion  in  some  lines  of  trade  ;  before  the  United  States  the  "deep-  If.  as  reported.  Great  Britain  Is  ^®tence  on  the  lumber  industry.  j  greatl>^  reduced  the  farmers  Pt|r- 

and  Industry,  cessation  of  the  out- i  e'St  depression  and  the  biggest  eco-  prepared  to  buy  one-third  of  its  lum-  ;  chasing  pow-er.  Thus,  taking  the 

flow  of  gold  with  a  moderate  return  [nomy  ordeal  in  her  history.”  her  imports  from  Canada  this  would  '  1  f  IfUI&ff /XITHPntfPP  ■  Dominion  Government  re- 

movement  in  evidence,  the  passage,  "if  would  he  rash.”  the  article  represent  the  limit  which  British,  A|  I  llllllll  llffl  fill  I  rill  i  P®*"*  °°  employment  as  a^guide  to 

of  several  constructive  relief  mea- i  continues,  "to  predict  that  America  Columbia’s  mills  could  handle  at  this  !  ^*^^*'***"  VUll  U1  'recent  commercial  activity  it  is  to 

sures  and  the  strengthening  of  the  is  within  sight  o^f  general  economic  ,  time.  To  meet  a  larger  demand  on  1  *1  nPn  /'if'ETHP'  noted  that,  contrary  to  the  usual 

position  of  the  railroads.  While  '  recovery,  for  it  has  seemed  that  the  j  a  permanent  basis  if  would  be  ne-  |l||ff|M  |  /  r  r  ||  |  p  |«  |  !  uiovement  in  the  early  part  of  the 

definite  statistical  evidences  of  in-  forces  bearing  her  down  in  the  de- i  cessary  to  reorganize  the  sawmill  All  lilt  vlili  I  .summer,  general  employrnent  turn- 

dustrial  gains  are  meagre,  and  much  pression  are  almost  as  ineluctable  |  industry  to  provide  for  the  sudden  - - -  i  downward.  This  partly  reflects 

of  the  expansion  shown  can  be  attri-  as  those  which  three  or  tour  years  increase  in  production  required.  Canadiaui  Production  in  1931  ^  lull  in  the  major 

buted  to  seasonal  influences,  it  ap-  ago  forced  her  up  to  the  peak  of  The  British  Isles  In  normal  times  a*.  eov  vca  ^A  otanches  of  manufacturing;  steel 

pears  that  the  downw.ard  movement  '  prosperity.  Nevertheless,  there  is  import  more  than  3.000,000.000  feet  vaiuea  at  9^,9!^/,7b4 - 14  .production  dropped  so  sharply  in 

Is  at  least  halted  and  the  stage  set  reason  to  think  that  the  Giant  of  of  lumber,  and  British  Columbia  'Plants  Operated  i  June  as  to  be  of  negligible  propor- 

for  some  degree  of  recovery,  the  West  has  passed  the  crisis  In  could  not  at  this  time  handle  orders  _______  I  newsprint  industry  en- 

The  Steel  Industry.  his  sickness.  for  a  billion  feet  a  year  without  up-  n  .  I  quietest  period  of  the 

Operations  in  the  steel  industry-  “In  the  spring  and  summer  grave  setting  its  arrangements  'in  other  Canadian  production  of  aluminum  ,  .''ear  and  its  output  declined  to  an 

during  July  were  mantained  at  ap-  svmiptoms,  such  as  the  growth  of '  markets.  However,  so  highly  do  products  in  1931  was  valued  at  $3,.  j  abnormally  low  level;  about  niid- 

proximately  the  same  level  as  in  ,  unemployment,  widespread  failure  British  Columbia  mill  operators  re-  597,764,  a  decline  of  17  per  cent  '  lumbering  came  under  the  de- 

June  despite  the  dip  to  twelve  per  :  of  banks,  the  drain  of  gold  to  Eur-  gard  the  British  market  that  they  from  S4  94'?  49fi  in  lo-'n  in  I  influence  of  the  prohibi- 

cent  of  capacitv  during  the  mid- |  ope  and  a  big  growth  of  hoarding  would  be  ready  to  sacrifice  import-  -ent  ^'4p'.itpr  ^han  the  '  American  tariff;  automobile 

summer  holiday  week  A  more  by  a  distrustful  public  were  justi-  ant  considerations  to  meet  its  re-  total  ^  S4 ‘’63  Sni  renort  Jd  for  in^’h  following  the 

cheerful  tone  was  noted  throughout !  fiably  regarded  with  serious  appre-  quirements.  Firms  cmmred  hv  lh?^^^^^^^^^  ,  seasonal  expansion  ending  in  May; 

the  industrv  and  is  generally  attri-  |  hension.  But  the  period  of  panic  The  proposed  preference  of  25  per  ‘’I  mlinnrkitrhPn  '  curtailed  except  in 

buted  to  better  appraisals  of  the  gen-  seems  to  have  passed,  the  process  of  cent,  in  the  British  market  on  Em-  ^.'e^^nd  *the_  enods  frL  aliimT  '  •^'bere  increasing 

eral  business  and  financial  outlook.  ! hoarding  to  be  checked,  the  banking  pire  lumber  is  5  per  cent,  more  than  Lta  for  thp  activity  was  reported.  The  drop  in 

Mill  operations  have  held  at  sixteen  i  position  salvaged  and  the  psychology  the  Provincial  Government  had  hop-  "  ^  ‘  ® employment  consequent  upon  the 

per  cent  of  capacitv  for  three  sue- i  of  the  people  steadier  '  ed  to  get  out  of  the  conference.  But  Pailc; "re  not  nri, fried  thete  developments  just  described  more 

cessive  weeks  with  little  fluctuation  "In  the  world  generally  the  evi-  this  preference,  while  valuable,  wnfks  are  e  in  the  non  fer  transportation 

in  the  total  output  and  not  much  dence  of  stock  and  produce  mar- ;  would  be  insufficient  to  keep  out  rous  siueltin-  aifri  refining  inrinr  a°d  construction;  in  fact,  while 
variation  in  the  individual  districts,  kets  confirms  the  impression  given  Soviet  lumber  unless  some  form  of  a'nd  ssThe  fahrlrat  n^  mdl  at  'b’^“ding  increased,  as  is  always  the 
Better  support  has  been  given  by  bv  the  statistics  of  production  and  restriction  were  agreed  upon.  Rus-  ^  “f.  the  summer  months,  it  re- 

numerous  relatively  small  lines  of  activity  generally  that  the  steepest  sia,  it  is  believed,  stands  ready  to  mained  far  below  normal, 

consumers  rather  than  by  the  nor-  phases  of  the  depression  are  past.  .  meet  and  undersell  any  price,  offer-  figures  in  this  bulletin  are  in’  Some  Encouraging  Aspects, 

many  large  users.  The  railroads  The  persistence  in  the  policy  of  e^x- '  ed  and  the  only  way  to  prevent  Rus-  to  the  extent  that  they  do  Cm  the  other  side,  the  general 

have  been  taking  practically  no  steel;  pending  credit  in  America  arid  the  sian  lumber  from  monopolizing  the  include  the  aluminium  manufac-  outlook  is  brighter  as  a  result  of 
Structural  awards  were  fairly  well  still  more  boldly  coTicei\ed  plan  of  British  market  is  to  adopt  a  quota  from  that  mill  Lausanne  Conference,  the  prob- 

maintained;  but  tin-plate  and  auto-  conversion  here  go  far  to  assure  the  basis  for  imports,  arbitrarily  re-  in  1931  a  total  of  14  plants  were  ability  of  some  beneficial  effects 

Vio.-a  r,f  tho  rhpan  monpv  condlllonS  Itrlrtinc-  the  vnliime  r>f  imnnrts  from  oi  . _  ...  . _ ,  .  .  I 


ference  on  the  lumber  industry.  j  greatly  reduced  the  farmers'  pur- 

— - -  chasing  power.  Thus,  taking  the 

I  ,  ,  ■■  latest  Dominion  Government  re- 1 

A I  IIMIAiIIM  flllTPlIT  i  Pt""!  on  employment  as  a 'guide  to 
;  ibIjUITIIIiUITI  vUirUl  'recent  commercial  activity  it  is  to 
i  M  l^e  noted  that,  contrary  to  the  usual 

nilWN  17  PFR  rFWT!  “°'’®“ient  in  the  early  part  of  the 
I  1/ V  f  f  1"  If  1  LiA  vLlll  1  I  summer,  general  employment  turn- 

_ _ _  I  ed  downward.  This  partly  reflects 

r’.ana/llan  ?_  lo-st  s.  seasonal  lull  in  the  major 

Lydian  Production  in  1931  branches  of  manufacturing;  steel 

Valued  at  $39597, 764^*-‘14  ;  production  dropped  so  sharply  in 

'Plants  Operated  i  negligible  propor- 

j  tions,  the  newsprint  industry  en- 
tered  the  quietest  period  of  the 
Canadian  production  of  aluminum  .''ear  and  its  output  declined  to  an 


BEST 

SCOTCH 

.WHISKY 

^  HUDSONS  BAY 


motive  demand  have  shown  seasonal  j  world  of  the  cheap  money  conditions  strlcting  the  volume  of  imports  from 

deorease.s.  Prices  continued  steady  necessary  to  foster  recovery.  'foreign  countries,  or  else  establish  in  Ontario.  Capital  emploved  1 1  onierence  at  Ottawa,  constructive 

with  scrap  quotations  advancing  "In  Britain  we  have,  perhaps,  an  embargo  on  Soviet  lumber—  (bese  concerns  amounted  to  $4.-  !  developments  in  the  United  States  the  opening  of  the  new  "wheat  against  12.798,690  for  the  same  per- 
sllghtly  in  the  closing  weeks.  Un-  passed  to  a  later  stage  in  fighting  which  at  present  seems  unlikely.  _•  afforded  work  to  1  and  rising  orders  for  autumn  trade,  year”  appear  to  favor  Canada  more  iod  last  year. 

filled  orders  on  the  books  of  the  the  crisis  than  some  countries,  and,  in  the  past  Canada  has  been  ens-  ,  average  of  793  people  who  j  There  is  also  the  continued  pros-  than  they  do  most  of  her  competJ- - ^ - 

U.  S.  Steel  Corporation  at  the  end  of  I  for  the  return  of  our  own  pros-  tomarlly  shipping  about  140.00(1.000  received  $923  546  for' their  labor,  pect  of  good  crops  over  a  large  part  tors,  although  even  with  the  light  Heavy  Imports  of  Raw  Buhher. 

June  amounted  to  2.034,768  tons,  es- j  perity  we  must  await  their  pro-  feet  of  lumber  annuall^y  to  Britain,  yuigrials  cost  $2,066,851  at  the  works !  of  this  country  even  though,  as  will  crops  in  certain  exporting  countries  There  was  an  impressive  in- 

tabllshing  a  new  record  low  gress."  B.C..  suppljing  about  90,000,000  feet  value  added  by  manufactur-  tie  seen  later,  climatic  conditions  in  ther  is,  allowing  for  the  huge  stocks  crease  in  the  import  of  raw  rubber 

_  Automobile  Production.  _  _  ^  ■ - — - - - of  total.  processes  was  $1,530,913.  Ontario  and  the  Prairie  Provinces  of  old  wheat,  an  ample  supoiy  of  this  in  June,  according  to  a  report  is- 

Production  of  automobiles,  which,  in  tho  Z  Z  T*  Imports  into  Canada  of  aluml-  viere  not  as  satisfactory  in  July  as  grain.  sued  by  the  Dominion  Bureau  of 

during  June  had  shown  a  contra- 1  DUSITICSS  lit  Cfie  Improvement  For  Steel  nlum  ingots  o  rblocks  daring  the  in  the  earlier  months.  The  favor-  -  Statistics.  The  amount  was  6.349,000 

seasonal  movernent.  began  to  reflect  — —  7~~~.  I  R«  Fall  calendar  year  1931  were  valued  at  able  set  of  influences  has.  in  the  Alberta  Beet  Farmer*  Receive  pounds  compared  with  3,170,000  in 

the  seasonal  influences^  during  Jul>. ,  VlgoJiation'.  '  looked  ror  By  rail  jg,  .gg_  $92,509;  judgment  of  those  operatting  in  the  .  ,  „  .  ,,,  -Alay  and  4,730.000  in  June.  1931.  The 

and  in  the  final  week  showed  a  con-  ^ _ T;  ;  sheets,  strips  or  plates  at  $353,420;  security  markets,  outweighed  the  Third  Payment  on  1931  Crop  countries  of  origin  are,  impossible  to 

siderable  drop  as  the  result  of  .a  .  New  York.—  Steel  operations  are  $128  670;  tubing,  $22,-  unfavorable,  for  the  values  of  Can-  - -  give  becau.se.  .with  the  exception  of 

further  curtailment  in  the  schedules  IVinnipep.— Very  little  change  in  trending  downward,  but  this  has  not  kitchen  or  household  hollow-  adian  securities  have  risen  marked-  Lethbridge,  Alta.— Canadian  sugar  134.400  pounds  from  the  Dutch  East 

of  low-priced  caj  rnanufactures.  The  conditions  generally  is  reported  unsettled  sentiment,  because  August  $203,962,  and  other  manufac-  ly.  partly  as  a  consequence  of  in-  factories  split  a  $32,000  melon  aniong  Indies,  it  did  not  come  to  Canada 

belated  spring  peak  apparently  was  during  the  past  week.  M  holesale ,  was  expected  to  be  a  month  of  low-  of  aluminium  at  $1,011,644.  Ex-  vestment  buying  in  outside  centres,  the  beet  farmers  of  southern  Alber-  direct  from  the  producer.  The 

reached  in  the  week  ended  June  2o  groceries  continue  in  fair  demand,  ered  activities.  There  is  not  likel>  aluminium  goods  from  Can-  notably  in  London,  where  the  view  ta  last  week,  making  the  third  pay-'  amount  which  came  via  the  United 

when  the  adjusted  index  of  the  New  other  lines  still  quiet  Retail  trade  to  be  imprervement  in  demand’  until  same  period  Included  seems  to  prevail  that  there  are  ment  on  the  1931  crop.  Growers  States  was  4,823.000  pounds  and  via 

York  Times  reached  55.3.  In  the  onjv  fair.  Collections  fair.  'after  the  end  ot  the  sunimer,  when  blocks  at  $3,593,230.  scrap  now  good  grounds  for  confidence  have  now  received  $6.10  a  ton  for  the  United  Kingdom  1,391,000 

five  succeeding  weeks  this  index  re-  ketdna  —  Wholesale  and  retail  vacations  have  ended  and  prospec-  $393,766.  kitchenware  at  $5,167,  in  Canada,  one  which  it  is  to  be  their  beets  and  there  is  another  pounds. 

glstered  54.0,  oO.o,  oO.O  and  a9...  trade  reported  just  fair.  Groceries ,  tive  users  of  steel  are  ^ving  more  gjid  other  manufactures  at  $503,014.  hoped  will  be  fully  justified  by  lat-  small  pavment  to  come.  The  beet  - ^ - 

respectively.  Cram’s  Automotive  continue  fairly  good,  other  lines .  attention  to  the  future.  At  that  time _ _ _  er  events.  crop  this'vear  is  quite  up  to  normal  HALIFAX  I’ORT  TONNAGE  IT. .  . 

Reports  give  the  estim_atei1_  output  quiet.  Collections,  both  wholesale ,  the,  extent  of  the  inquiries  and  or-  Tonnaee  of  World  wheat  trade  in  July  was  and  a.nother  successful  run  of  the  Halifax.  From  the  beginning  of 

during  these  weeks  as :  o4,Di  (.  o9.9.d8,  and  retail,  just  fair.  ,  ders  will  depend  entirely  upon  the  ^  _  ...  v-—  1011  of  comparatively  small  volume,  but  Raymond  plant  is  looked  for.  A  the  year  to  July  29.  imports  at  the 

40,631,  45,760.  46,375  and  34,465  units.  Moose  Jaw.  —  WTiolesale  and  re- |  outlook,  as  well  as  sentiment  among  rish  Caught  in  Tear  l»ol  Canadian  exports,  while  less  than  j  quarter  million  in  improvements  to  Port  of  Halifax  amounted  to  189,849 

Factorj-  sales  duing  June  totalled  tail  groceries,  and  hardware  and ;  the  consumers.  -  in  the  preceding  month,  accounted  I  the  factory  have  been  made  thi®  tons,  compared  with  205,055  tons  in 

183.092  units  of  wWch  160.103  were  riry  goods  just  fair.  Collections.;  Prices  continue  to  be  well  held,  Ottawa.—  The  quantity  of  fish  of  for  nearly  half  of  the  total  inter-  summer.  1^31,  and  exports  to  231.493  tons. 


tures  from  that  mill.  U^e  Lausanne  Conference,  the  prob- 

In  1931  a  total  of  14  plants  were  ability  of  some  beneficial  effects 
in  this  industry  and  all  were  local-  arising  from  the  Imperial  Economic 
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'  foreign  countries,  or  else  est^lish  1  ^  Ontario.'  Capital  employed  K'onference  at  Ottawa,  constructive 


B.C..  supplying  about  90,000,000  feet 
of  this  total. 


Business  in  the  West  h„p„vemeiit  For  Steel 


WeekW  Report  of  the  Canadian  | 
Credit  Men's  Trust  Association. 


June  amounted  to  2.034,768  tons,  es-  j 
tabllshing  a  new  record  low 

.\iitomobile  Production.  I 

Production  of  automobiles,  ■which  , 
during  June  had  shown  a  contra-  i 
seasonal  movement,  began  to  reflect  | 
the  seasonal  influences  during  July,  | 
and  in  the  final  week  showed  a  con-  | 
siderable  drop  as  the  result  of  .t 
further  curtailment  in  the  schedules 


er  events.  crop  this  year  is  quite  up  to  normal 

World  wheat  trade  in  July  was  and  a.nother  successful  run  of  the 


HALIFAX  TORT  TONNAGE  IT. 

Halifax.  — .  From  the  beginning  of 


r;  u  Ymv  IQ*?!  comparatively  small  volume,  but!  Raymond  plant  is  looked  for.  A  ^he  year  to  July  29.  imports  at  the 

run  Laugnt  in  lear  itioi  Canadian  exports,  while  less  than  j  quarter  million  in  improvements  to  Port  of  Halifax  amounted  to  189,849 
-  in  the  preceding  month,  accounted  the  factory  have  been  made  this  to,ns,  compared  with  205.055  tons  in 


183.092  units  of  wtiich  iso.ios  were  |  rirv  goods  just  fair.  coiiecuons.j  prices  continue  to  oe  weii  neta,  Ottawa.—  The  quantity  of  fish  of  for  nearly  half  of  the  total  inter-  summef  ’  1^31,  and  exports  to  231.493  tons, 

passenger  cars,  22,754  were  trucks,  both  wholesale  and  retail,  fair.  ;  according  to  all  information  in  trade  ajj  kinds  caught  in  1931  was  9,619,-  national  shipments.  The  Increasing  -Z _  .  compared  with  197,499  tons  in  1931. 

and  233  were  taxicabs.  This  com- 1  Saskatoon.  —  MTiolesale  groceries;  circles.  There  has  been  no  serious  595  cwt..  according  to  a  report  is- i share  of  world  trade  in  wheat  which  ni-PRFr  TiATBT  ni-TPUT  npp  '^‘he  total  cargo  over  the  commis- 

l>ares  with  a  total  of  184.284  units  in  I  continue  in  fair  demand.  MTiole- '  attempt  to  bring  out  concessions  gyed  by  the  Dominion  Bureau  of ,  this  countrv  has  enjoved  in  recent  ifairi  iiLiri  x  wrr  sioners’  piers  from  the  beginning  of 

May,  composed  of  157,683  passenger  gale  hardware  merchants  report  because  attractive  inquiries  have  statistics.  This  was  a  decrease  from  '  months  has  raised  its  exports  for  Quebec.  —  Cheese  production  In  the  year  was.  therefore,  421.342  tons, 

cars,  26,528  trucks  and  73  taxis.  no  improvement  in  sales.  Boots ;  been  lacking,  but  few  believe  that  1930  of  1,449,555  cwt.  Although  the  I  the  "wheat  year”  ending  31st  July  Quebec  province  during  May  showed  compared  with  402,554'  tons  in  1931, 

Construction  Contracts.  and  shoes  slow;  oils  and  greases :  price  shading  would  be  indulged  in  catch  was  smaller  there  was  a  I  to  about  212  million  bushels,  the  lar-ian  increase  of  nearly  half  a  million  an  increase  of  18,788  tons  or 'about 
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Building  activity  in  July,  as  mea-  fairly  good;  dry  goods  reported  under  existing  conditions.  Reports  ggpcral  decline  in  prices,  the  value  jgest  shipments  of  any  country,  al- I  Pounds  while  butter  returns  showed  434 


sured  by  contracts  awarded  in  37  jqgf  about  the  same.  MTiolesale  col-  for  the  second  quarter  have  indicat-  jjj  1931  being  $30,682,631  and  in  1930,  though  over  50  millions  less  than  In  a  decrease  ot  more  than  a  milllion  - — - 

States,  registered  an  appreciable  lections  slow,  retail  fair,  led  that  current  quotations  must  be  $47,804,216.  [the  preceding  twelve  months;  this  pounds.  Figures  released  by  the  De-  CRUDE  PETROLEUM  DIPORTS. 

Improvement.  The  total  value  ot  ('a’crary.  —  A  slight  improvement ;  maintained  and  new  business  in-  xhe  catch  of  salmon,  which  is  the  ;  decline,  together  with  a  1931  crop  partment  of  Agriculture  showed  but-  Crude  petroleum  imported  in  June 

such  awards  during  the  first  two  jg  reported  in  retail  trade  during ,  creased,  and  most  steel  authorities  chief  item  in  Canadian  fisheries,  I  from  10  to  15  million  bushels  larger  ter  production  in  May  of  this  year  at  amounted  to  113,948,000  gallons, 

weeks  of  July  was  slightly  ^  the  past  week.  Country  districts  now  realize  the  fallacy  of  attempt-  decreased  by  over  a  million  cwt.  than  had  been  estimated,  will  cause  6,372,660  pounds  as  compared  with  I  compared  with  109,518,000  in  May 

$70,500. 00(|.  a  daily  average  of  $5,875.-  report  business  still  more  or  less  at  jng  to  bring  out  orders  by  lowering  .Most  of  the  other  principal  kinds  a  revision  In  the  preliminary  esti-  7.696,837  In  May  last  year.  Cheese  j  and  117,341,000  in  June,  1931.  The 

417  ^  This  represented  an  increase  g  standstill,  except  for  groceries. ,  prices.  of  fish  also  show  decreases  in  mates  of  the  carryover,  which  now  production  in  May  this  year  amount-  I  June  importations  came  from;  Unit- 

of  35  per  cent,  over  the  daily  aver-  collections  slow.  I-  -  quantity  of  catch,  although  the  lob- 1  appears  to  be  in  the  neighborhood  of  ed  to  2,126,449  as  compared  with  !  ed  States  82.295,000  gallons,  Peru 

Edmonton.  -  A  slight  improve-  Lumber  Brief  to  Conference  ster  fishery,  which  is  second  to  the  1 125  million  bushels,  one  below  that  1,642,207  pounds  in  May,  1931.  For  I  15,875,000,  Colombia  8,152,000,  and 
cent,  from  the  1931  July  records.  ,  jnent  is  noted  in  both  wholesale  r*  at  o  r'  ^  j  1:  salmon  in  importance,  records  an  1  of  a  year  ago,  but  still  above  the  the  first  five  months  of  1932,  butter  Venezuela  7.624,000.  There  was  none 

Awards  during  the  third  week  of  ;  retail  trade.  Collections  also  By  N.B.  Gets  Commendanon .  iQgrease  over  1930  of  28,225  cwt.  (average.  World  market  conditions  production  totalled  11.901,646  pounds  ,  from  Trinidad. 


417  This  represented  an  increase  j  g  standstill,  except  for  groceries. ,  prices. 

of  35  per  cent,  over  the  daily  aver-  j  collections  slow.  I  -  - 

age  for  June,  but  a  decline  of  47  per  Edmonton.  —  A  slight  improve-  Lurnher  Brief  to  Conference 

cent,  from  the  1931  July  records.  !  ^ent  is  noted  in  both  wholesale  to  ^onrerence  _ 

Awards  during  the  third  week  of '  gq^  retail  trade.  Collections  also  By  N.B.  Gets  Commendabon 

July  were  somewhat  lower  hut  the  j  sijgbtly  improved.  j  - 

comparison  ^lith  the  June  awards  ]  Vancouver.  —  Very  little  change  Fredericton.  —  New  Brunswick’s 

continued  very  favorable  Contracts  jg  reported  in  condtions  generally.  ;  brief  on  the  lumber  industry,  as 

awarded  during  the  first  18  working  j  gales  appear  to  be  keeping  up  fair- ;  submitted  to  the  special  committee 
days  of  July  were  valued  at  $101.-  ;  jy  r^-eii,  especially  in  groceries  and  of  the  Imperial  Economic  Confer- 
209J)00,  as  against  $113,ono,ono  for  |  kgrdware.  Seasonable  goods  in  ;  ence.  was  prepared  with  such  fine 
the  entire  month  of  June,  a  gain  of  otker  lines  moving  fairly  rapidly.  |  regard  to  detail  and  thoroughness 
29  per  cent- on  a,  daily  average  basis_  Collections  on  current  purchases :  as  to  win  the  approval  and  com- 
The  relatively  heavy  volume  of  reported  good,  while  the  past-due  |  mendation  of  officials  of  the  Can- 
awards  for  public  works  amounting  liabilities  are  more  or  less  at  a  adian  Lumbermen's  Association.  In¬ 
to  $49,900,00(1,  an  increase  of  44  per  standstill.  I  deed  the  committee  that  prepared 

cent  over  the  June  average,  offset 
the  usual  downward  trend.  Non- 

showed  a  ga?n  “^¥4  per  Snf  ove^  Bvitish  Tvode  Skip  Cotiiing 

the  June  figure,  but  residential  con- i  The  Canadian  Gazette  (London), 

structlon  at  $14, 300, non  showed  a  ; 

falling  off  of  10  per  cent,  by  a  simi-  j  •  — “ 

lar  comparison  With  a  nice  sense  of  what,  with-  ,  leaves  Liverpool  on  October  1  and 

Car  Loadings.  out  undue  violence  to  the  best  lit-  will  be  due  at  Montreal  on  Sundav, 


FOR  HEALTH 


The  Canadian  Gazette  (London). 


lar  comparison  With  a  nice  sense  of  what,  with-  ,  leaves  Liverpool  on  October  1  and 

Car  Loadings.  out  undue  violence  to  the  best  lit-  will  be  due  at  Montreal  on  Sunday, 

Statistics  covering  the  weekly  |  erary  usage,  may  aptly  be  termed  October  9.  The  exhibition  will  be 
movements  of  freight  continued  ra-  the  psychological  moment,  the  While  open  the  following  day  until  October 
ther  disappointing.  The  normal  Star  Line  have  in  view  the  running  14.  The  general  public  will  be  ad- 
seasonal  movement  is  a  gradual  in-  i  of  the  19.(l00-ton  triple  screw  ocean  mitted  in  the  afternoon,  the  morn- 
crease  from  the  middle  of  July  un-  I  liner  R.  M.  S.  "Laurentic"  from  Liv-  ings  being  reserved  for  Canadian 
til  the  fall  peak  is  reached  in  Sep-  i  erpool  to  Montreal  on  October  1  as  '  buyers  and  firms  interested  In  the 
temher  or  early  October  Although  a  trade  exhibition  ship  conveying  exhibits. 

car  loadings  for  the  week  ended  July  1  representatives  of  British  firms  with  ;  Special  booths  for  exhibiting  goods 
16  showed  a  sizeable  gain  over  those  '  samples  of  their  goods  for  display  on  !  will  be  erected  on  the  cabin  promen- 
of  the  holiday  week,  the  increase  was  the  vessel  while  in  port  at  Montreal,  j  ade  deck  for  a  distance  of  250  feet 
barely  up  to  the  seasonal  normal.  These  business  men  are  invited  to  j  on  both  port  and  starboard  sides  of 
Loadings  for  the  week  ended  July  23  travel  at  usual  passenger  rates,  pay-  :  the  ship.  In  addition  to  inside  rooms 
totalled  501.130  cars,  a  decrease  of  !  ing  in  addition  for  the  space  occu- '  which  will  be  utilized  as  offices  of 
2,964  cars  from  the  previous  week’s  pied  by  the  display  of  their  samples  ;  and  showrooms  for  the  display  of 
total  and  241.351  cars  below  those  of  '  just  as  they  would  at  an  ordinary  j  goods.  Representatives  of  firms 
the  like  week  a  year  ago.  Three  ,  exhibition ;  and  as  the  rates  are  low,  I  participating  in  this  unique  “float- 
groups  of  commodities  showed  gains  '  space  is  cheap  and  the  times  are  !  ing  Empire  market"  will  live  on 
over  the  previous  week;  coal,  -with  j  propitious,  the  opportunity  for  en- |  hoard  the  "Laurentic”  during  the 
an  Incerase  of  6,561  cars;  forest  |  terprise  is  self-evident.  The  scheme  !  time  in  Montreal.  The  cost  for  this 
products  with  614  cars,  and  merchan-  !  is  synchronized  to  come  Into  action  round  trip  in  cabin  class,  including 
dise  in  less-r.han-carload  lot.=i  IS  almost  immediately  following  the  \  exhibition  space,  and  board  during 
cars.  The  greatest  drop  was  in  '  close  of  the  Ottawa  Conference,  and  ^  the  six  days  at  Montreal,  will 
miscellaneous  freight  which  showed  should  certainly  command  wide  sup- |  amount  to  approximately  £80.  If 
a  decline  of  6.681  cars.  For  the  port.  Even  in  its  initial  stages.  ;  the  voyage  is  made  in  the  tourist 
year  to  date  15,534.318  cars  have  when  details  are  either  lacking  or  !  cuass,  the  total  cost  amounts  to  ap- 
been  loaded,  compared  with  21,283.-  indefnite,  there  can  be  no  hesitation  proximately  £63. 

399  cars  in  the  like  period  last  year  in  commending  the  project  to  the  at-  Approximately  £100  should  cover 
and  25.980,431  in  1930.  tention  of  British  manufacturers  I  cabin  round  trip  passage,  exhibition 

H’holesale  and  Retail  Trade.  who  are  out  to  make  a  serious  bid  i  space  on  the  steamer,  rail  fares  to 
Both  wholesale  and  retail  trade  for  the  Canadian  market.  That  j  and  from  port  of  embarkation,  trans- I 
showed  signs  of  improvement  during  market  cannot  be  won.  Conference  or  portation  of  samples  and  incidentals, 
the  last  ten  days  of  July.  tYhile  no  Conference,  without  personal  con-  '  but  if  the  representative  is  travelling  ' 
the  aggregate  volume  will  probably  tact,  and  the  project  under  reriew  j  tourist  class  on  the  steamer,  ap-  I 
show  only  a  small  increase  over  is  adapted  to  provide  it  at  a  mini- j  proximately  £75  should  cover  all! 
June,  the  recovery  from  the  mid-  mum  of  cost.  ^  these  items.  i 

summer  dullness  is  encouraging.  Having  regard  to  the  success  which  During  the  time  in  Montreal  the  | 

Many  business  and  industrial  con-  has  attenedd  similar  recent  efforts,  general  public  will  be  served  with 
cerns  have  announced  expanded  notably  the  cruise  of  the  Canadian  tea  on  board  the  steamer  between  3  I 
operations  calling  for  more  employ-  'I’rade  Mission  ship  the  ".New  North-  ,  and  5  p.m.  at  a  charge  of  25  cents.  j 
ment  during  the  latter  half  of  July.  !  land"  to  the  West  Indies,  and  the  Great  interest  in  this  project  is  ! 

.Much  of  the  movcriient  is,  of  course,  1  .Scottish  venture  which  lately  put  ,  being  displayed  not  only  in  this  ! 

seasonal  In  its  nature,  and  statist!- |  forth  from  Glasgow,  the  scheme  ;  country  but  in  the  Dominion  where! 
cal  data  is  not  yet  available  to  de-  1  should  command  wide  support  from  I  buyers  see  in  the  scheme  a  concrete 
termine  the  exact  nature  of  the  ex-  British  manufacturers,  particularly  :  attempt  on  the  part  of  British  pro- 
pansion,  but  the  psychological  reac-  from  the  textile  houses  and  heavy  ducers  to  capture  the  Canadian  mar- ^ 
tion  has  been  healthful.  Industries  in  the  Midlands  and  in  the  ;  ket  for  Empire  manufacturers  and  I 

■Wholesale  commodity  prices  con-  North.  !  exports,  and  ft  is  anticipated  that  ! 

tinned  the  rather  encouraging  re-  The  project  has  been  promised  the  orders  for  many  thousands  of  pounds  I 
covery  started  in  the  middle  of  June,  co-operation  of  the  Department  of !  of  British  goods  will  materialize  as  [ 
Fishers’  index  for  the  last  week  in  Overseas  Trade.  The  "Laurentic”  |  a  result  of  the  venture.  * 


THE  ^'DOW'^ 
GIRL 

— health  itself! 


What  are  ★ENZYMES? 

Th  ese  are  the  substances, 
naturally  present  in  yeast  and 
in  malted  barley  (the  founda¬ 
tion  of  the  brew),  that  turn 
food  into  forms  that  can  be 
disested.  Without  their  aid, 
most  living  things  would  get 
no  nourishment  from  food. 


"ENZYMES*' 
BUILD  HEALTH 


&  PLEASURE 


All  livlna  things 
need  ENZYMES 


I  The  Dow  brewing  process  is  a  distinct  brewing 
r  process  developed  to  obtain  the  full  power  of 
the  •^ENZYMES  in  Dow  Old  Stock  Ale. 

The  Dow  process  allows  the  “^ENZYMES  to 
function  fully  and  convert  the  ale’s  ingredients 
into  a  wholly  digestible  and  nourishing  form. 

That  is  why  Dow  Old  Stock  Ale  has  real  food 
value  and  body  building  properties,  as  well 
as  a  delicious  and  satisfying  flavor. 

:  Drink  Dow  Old  Stock. for  health  as  well  as 
pleasure. 

Old  Stock 
Ale 


the  financial  times.  MONTREAL.  AUGUST  12.  1&. 


Do.,  pref 
Wabasso  Gotten* 
Western  Canada  Flour 
Do.,  pref 
Western  Grocers 
Do.,  pref 

West.  Kootenay,  pref 
Westons  Ltd 
Do  ,  pref 
Windsor  Hotel 
I  Do..  pr<f 
Winnipeg  Electric 
Do.,  pref 
Walker  -G  &W. 

Do.,  pref  ,  ’  ^ 

Ranks- 

Cantdienne  Not  . 

Commerce  . 

Dominion  . 

Imperial 

Montreal  . 

Nova  Scotia  . 

Royal 

Toronto 

*  No  transactions  thii 


NEW  YORK  STOCKS 

3  Aug.  to  N»t 
l:S2  1^32  Chiingp 
63',  RO't 

18  20  ~  2 

42',  .S4‘»  +  12‘4 

8'.  in>,  -t- 

S  7',  +  2>i 


Record  of  Canadian  Stocks 


Dividfpd  Declarations 


.Mlled  ("hemiral 
Amerada  f'orp 
Am.  Can 
\m.  f'ar  F 

^'or.  Power 
Am.  Ice 

Am.  Int'ir.  Corp 
Am.  Locomotive. 

Am.  Smelting 
\m  Steel  Foundries 
!  \  m 

1  \m  Tel  .V  Tel 
'  Vm.  Woolen 
\naronda  Coppe**. 
\tchison 

.Atlantic  Redning  Co 
.\uburn  Motors 
Baldwin  T.oco 
Balt.  &  Ohio 
Rarnsdall  Corp 
Pethlehem  Steel 
I-ordens 

t'anadian  Pacific 
Cel  ancse  Corp  .  . 
r erro  de  Pasco 
i  Chicago  M  A  St.  P  . 
i  r^o.,  Pref 

!  Chicago  Rock  Is . 

!  Chrysler  Motors  . . , 
Colorado  Fuel  ... 
Consolidated  Gas  . 
r ont.  Raking  '  A". . . 

Do..  B  . 

I  Continental  Can . 

C orn  Produefa . 

Columbia  Gas . 

Davison  Chem . 

Du  Pont  . 

Erie  Railroad  . 

Foundation  Co  .  .  .  . . 
Freeport  Texas  . . . . 

Genera!  Electric . 

General  Motors  .  . . . 
Goodrich  .  . . . 

Goodyear  Tire 
Great  Northern,  pref. 
Great  Northern  Ore.. 
Grigsby  Grunow. 
Inspiration  Copper.  , 
Internal.  Harv,  N.J.. 
Inter.  HydrorElec 
Internal.  Paper,  pref. 

new  . 

Do..  A’* . 

Do..  B” . 

Do..  C  . 

Int.  Tel.  &  Tel . 

Johns'Manville  ... 
Ken  necott  Copper 

Kelvinator  . 

Lehigh  Valley . 

Miami  Copper 

M.  St.  P.  &  S.  S.  M.. 
Missouri  K.andT... 

Do.,  Pref  . 

Missouri  Pacific  .  . . . , 

Do..  Pref  . 

Montgomery  Ward .  . 
i  National  Biscuit 
National  Cash  Reg.  . 
Nevada  Consol  Cop.. 

N. A’.  Central  .  . . . 

Northern  Pacific  .  .  . . 
Pakcard  Motors 
Pennsylvania  R.  R. ., 
Pressed  Steel  Car. . , . 

Radio  Keith  . 

Reading  . 

Republic  Iron  &  S  . . 
St.  Louis  ASF.  . . . 

Shell  Union  Oil  . 

Southern  Pacific 
Southern  Railway.,.. 
Standard  Brands 
Standard  Oil  of  N.J. . 

Studebaker  . 

Tennesse  Copper 
Texas  Gulf  Sulphur  . 
Texas  Oil  ...  . 

Texas  Pacific . . 

Union  Pacific . 

United  ('igar 

U.  S.  Indust.  .Alcohol. 

U.  S.  Rubber . 

U.  S.  Steel  . 

Do.,  pref . 

Vanadium  . 

Westinghouse  . 

Willys-Overland  .... 
Woolworth  Co 
Worthington  Pump  . 


.  ft.  Ift32 -  Price  - 1932 - Current 

Itoae  Sales  Change  High  Low*  Div.  Rate 


Yearly  Diw.  Dat*  Record  Paid 
Rau  Declared  Pa vahia  Oats  19.12 

2  W  q  Aug.  IS  July  30  1 

7  3^;  S  Aug.  10  July  30  7 

fl  2Sc.  q  .Aug.  IS  July  30  7, Sc 

gOp  LSc.  q  .Aug.  30  Aug.  IS  S.Sc 

|3  7.Sr.  q  Aug.  IS  Aug.  S  2  2.S 

2^c  0  Sept.  1  July  80  4ie> 

10  24  q  Sept.  1  July  80  gu. 

10  24  q  Sept.  I  July  30 

7  1*4  q  Aug.  I  July  20  .SI4 

7  IH'  q  Aug.  1  July  IS  .Sl^ 

7  1*4  q  Sept.  IS  .Aug.  31  5^4 

20  n  q  Sept.  1  Aug.  2  IS 

24  Sept.  1  Aug.  2  24 

$.3  7.SC  q  Oct.  1  Sept.  15  $3 

32  50c  q  Sept.  1  July  80  l  .SO 

1,50  374c.  q  Aug.  15  July  21  1  25 

11  25c.  q  Aug.  15  July  21  |1 

04  14  Q  Sept.  1  .Aug.  15  44 

$2  .SOc- q  .Aug.  15  July  30  1  75 

$2  SOo.  q  Nov.  I  S  Oct.  31  2  2S 

to  2‘'j  q  Sept.  1  July  81  84 

10  q  Sept.  1  Aug.  15  74 

6  14  0  Sept.  1  Aug.  I  44 

7  1*4  q  Aug.  15  July  30  54 

SI  25c.  q  .Aug.  15  .Aug.  1  75c 

8  2  q  Oct.  1  Sept.  20  8 

7  1*4  0  Sept.  1  .Aug.  20  54 

8  1  n  Sept.  1  Aug.  1  44 

12  .SOc.  q  Sept.  I  Aug.  16  1  50 

80c  20c  q  Sept.  1  .Aug.  12  60c 

80c  20c  q  Sept.  1  .Aig.  12  60c 

$2  50r.  q  Aug.  1  July  28  1  60 

$2  60c.  q  Aug.  15  July  30  2  75 

12  .SOc.  q  Aug.  15  July  80  2  75 

12  3  q  Sept.  15  Aug.  8l  0 

4  2  S  Oct.  1  Sept.  15  4 

50c.  124c.  q  Sept.  1  Aug.  15  874c. 
60c  15c  .q  Sept.  LS  .Aug.  15  45c 

7  IH’  q  Sept.  1  Aug.  22  5V4 

7  1*4  q  Oct.  1  S#pt.  IS  7 


romnanv— 

("an.  Converter* . 

Acme  Farmer*  Dairy,  pref 

S.C.  Power  . 

("an.  Car  . 

Penman*  Ltd . 

Brazilian  . 

Bank  of  Montreal  . 

Royaf  Hank  . 

Geo.  Weeton,  pref . 

Belding  ("orticeili . . . 

Do.,  pref  . 

McIntyre . 

Do.,  extra  . 

Stand.  Steel  A”,  pref 

East.  Theatre*  . 

Quebec  Power  . 

Shawinigan  . 

C.  W.  Lindsay,  pref  . 

Dom.  Bridge  .  . . 

Do..  . 

Bank  of  Commerce  ,  .  ,  . 
Hank  Can.  Nationale 
Hydro  Electric  Corp.,  pref 

Ont.  Steel  Prod.,  pref . 

Can.  Oil  . 

Do.,  pref  . 

Simon  Cigars,  pref 
Can.  Hydro  Electnr,  pref 

Canada  Hread.  pref . 

Loblaw’  ‘A”  . . 


Montreal  and  Toronto  Curb 


54  ... 
43813  + 

lift  + 


- Week  ending  Aug.  9,  1933- 

Prev.  High  Low  Cloae 
Close 


—  Price  - 1933 - Current 

Sales  Change  High  Low  Div.  Rate 


Stock 


Anglo-Norwcg.  Hclding.  . . 
Associated  Breweties 
Do.,  pref 
Bathurst  “B” 

Beath  Co.,  “A"  . 

Beauhamois  . 

Belding-Corticclli.  pref 
Biltmore  Hat 

Do.,  pref . 

BissellsCo . 

Do.,  pref . 

B.  A  Oil 

Brewing  Corp.  of  Can..  .  .  . 
Do.,  pref 

Bud  Breweries  . 

Calgary  6b  Edm.  Land 
Canada  Malting 
Canada  Paving 

Do-,  pref  . 

Can.  Vinegars  ....... 

Can.  For.  Invest  . 

Do.,  pref  . 

Can;  Int.  Trust  . 

Do.,  pref 
Can.  Machinery 
Canadian  Marmnr 
Can.  Northern  Power,  pref 

Can.  Vickers-  . 

Do.,  pref  •  . 

Can.  Wineries 

Can.  Wire  Bound  Boxes 

Catelli  Macaroni  Pred.  *‘B’ 

Do.,  ‘‘A’*  . 

Chem.  Research  Corp . 
Cons.  Sand  6s  Gravel,  pref. 

Com.  Alcohol  . 

Consol.  Paper  Corp . 

Consol.  Press  Ltd  . . 

Corp.  Steel  Products . 

Cosgrave  Breweries . 

Curtis.  Reid  Aircraft,  pref 

David  &  Frere  “B”  . 

Dehaviland  Aircraft  — 


Blue  Ribbon,  prof  . . . 

Stand.  Paving,  pref  . . . 

("ona.  Sand.,  pref . 

Montreal  I/oan  . 

r.P.R.,  pref  . 

Imperial  Oil  . 

MrC'oll-Frontenar  . 

OgiKip  Flour,  prof  . 

Agnpw  Surpass,  prof  .  ,  , 

(p^  Dnp  25  rent*  rash  dividend, 
(f^  Two  25  rent  rash  dividend. 


Hrc  lb  Cable  *'A* 


Mining  Market  Record 


Supplied  by  F  O  Hearn  &  Co. 

Friday  Week  Week  Wednesday 

Open  High  Low  Close 


Abana . . . . 

‘  Amity  . . 

i  Amulet . . 

,  Area  . . . 

Aconda  . . 

Arno  . 

B  C.  Pioneer 
Bunker  Hill  Ext .  . . 

Barry  Holl  . 

Bidgood  . 

Bobjo  . 

Brownlee  . 

j  Base  Metals  . 

i  Big  Miss 

;  Brett.  Trethewey . , 
Buffalo  Canadian .  , 

‘  Castle  Tr  . 

I  Chibougamau  .  . . 

Clericy  . 

!  Coast  Copper  . . . , 

]  Columario  . 

'  Central  Man  .... 

'  Dome  Mines  .  .  . 

1  Dominion  Expl  .. 

I  Eldorado  .... 

•  Falconbridge . 

I  Goodfish  . . 

IGoldale  . ..... 

jGoldhill  . . 

'  Granada  . . . 

I  Gem  Lake . . 

^  Howev  . 

HoUmger  . . 

;  Hilltop  _ _ 

;  Int .  Nickel  ... 

I  Jackson  Manion .  , , 

.  Hudson  Bay  . 

Keeley  .  . 

Kirk  Lake . . 

Kootney  Fl  . 

Lake  Shore  . 

Marassa 

Manitoba  Basin  .  . . 

Malartic  . 

McLeod  River. , 

'  McIntyre 

I  Mining  Corp . . 

I  Moss  Mines . . 

Murphy 

Moffat  Hall . . ,  —  « 
Mandy 

Newbec  . . ... ...  •.  •. 

Miptssing . ^ 

Noranda  . 

Nor.  Power  and  M 

Old  Colony . . 

Petersen  Cobalt . .  • 
Premier 

Pend  Oreille...  ^ 
Sud.  Basin  . 

San  Antonio. 
Stadneona  < 

Sylvanite . . 

Sherrit  Gord . 

;  Siscoe  ■ 

!  Teck  Hughes 
Tough  Oak.  ..•••• 

^  Towagmac  . . 
Thompson  Call .  • « 

Tashota  . . 

Treadwell . . 

Ventures .  ..... 

Vipond  . . 

Waite  Ackermeo. 

Wrights  Harg . 

Alexandria  . 
Algonquin . 


6a  .  .  68  60  6*1 

3H  in  in  in  185  _  6  2V,. 

7H  .  I . .  in  1 

115  115  ’  .  5  ....  179  115  $400 

52  52  51>j  51W  96  —  W  59  52  7''i 

52  W  53  H,  56  53  259  +  ><  66  29  6% 

IH  IH  Ik  »k  90  +  W  1J7>,  50 

1  1  .95  1  450  ....  1  39c 

»80  ..  .  3% 

*66  ....  ....  .  6% 

tn  ..  ..  ..  I .  in  1  , 

•10  .... 

11 K  11  n  i9*<  an  565  ....  13  rn  $i  00 

84  87  «’  87  25  +  3  98  8  4  8% 

14k  18k  i*n  14k  33526  ....  22^  8k 

k  1  k 

6k  7  '»\i  ‘r  2M7  +‘'k  7  3  I.'.'! 

1  ••  .  1 


Fairbanln,  prrf 
Foufidrle*  B  Ferg. 

"B” . 

Qen.  Electric . . . . 

>..  pref . 

Hydro  Elec.,  pref. 
Ind.  Aloobel  "A”. 


Iroa  Feuodrie*. 

>.,  pref . 

Loeoiiwtive . . 

>.,  pref . 

on  Co . 

>.,  pref . . 

Pec.  RIy 
Power  &  Paper 
ehutt  Plow .... 


Dinher  Steri . . 

Do.,  pref  . . 

DiitillerrSeagram . 

Dodge  Mfg.  “A"  pref...... 

Do.  “B" 

Dom.  Engineering . 

Dom.  Motors . . 

Dom.  Oil  . . 

Dom.  P.  8>  T.  atuba 
Dom.  Tar  (k  Chem.  ....m. 

Do.,  pref . . 

Dufferin  Paving .......... 

Do.,  pref . 

Durant  Motors . . 

Bast.  Kootenay,  pref  , 

Edmonton  City  Dairy . 

Do.,  pref . . 

English  Electric  “A" ...... 

Do  ,  "B" . . 

Farmers'  Dairy,  pref . 

Foothills  Oil . . . . 

For.  Pow.  Sec  . . . 

Goodyear  Tire,  com . 

Honey  Dew  . . 

Do.,  pref . . 

Humberstone  Shoe . . ..  w  _ 
Hydro-Electric  Sec ........ 

Imperial  Oil . .  ~  . 

Imperial  Tobacco 

Int.  Paints . . 

Int.  Pete  . . . 

Manitoba  Power  ......... 

Montreal  Exhibition . 

Montreal  Is.  Power  . 

McColj-Frontenae  Oil,  pref. 

North  Star  Oil . 

Do.,  pref . . 

Ontario  Silk  Knit ......... 

Paten  Mfg  .............. 

Do.,  pref. 

Pellisiera  ............... 

Do.,  pref 
Perfection  Glass 
Power  Corp.,  pref . 

Prairie  Cities  Oil. 

Regent  Knitting . .  .....m. 

Reliance  Grain  . 

Robert  Mitchell  . . 

Robert  Simpson,  pref. . ..  _ 

Robinson  Cones . .  _ 

Rogers-Majestic  Radio .... 
E.  L.  Ruddy,  pref 

Sarnia  Bridge  “A" . 

Do  . “B”  . . . 

Service  Stations . . 

Do.,  pref. . . 

So.  Can.  Power,  pref.  . . . .. 
Stand.  Pav.'&  Material . . . . 

Do.,  pref  . . 

Supertrst  Petroleum.  ...... 

Do,,  V.T . 

Do.,  pref . . . 

Tamblyn  Drug  Stores . 

Do.,  pref . . 

Thayers,  pref . . 

Toronto  Elevators. .' . 

United  Fuel . . 

Do.,  pref . 

United  Sec  . 

Union  National  Gas  . 

Waterloo  Mfg  . . 


^^|s.  Mkeries . 

Food  Products.  . . 

^^Hs.  Iirdustriea . 

^^Bs.  Min.  8s  Smelt .  . . . 

^^gsumers  Gas . 

Imperial  Milla . 

,  pref . 

^^■ws  Neat  Coal  ...... 

^^gninion  Brid« . . 

^^■n.  Co*',  pref. .  ...m 

Iron,  pref . 

^^Bn.  Steel  (k  Coal  "B”. 

. 

pref . 

^Hmaeona  Paper . 

^■rden  Paper . 

^Ht  Kootenay,  com . . . 

^^Btem  Dairies . 

^^Btem  Steel  Pred . 

^■>o.,prcf . 

^■amcl  h  Heat,  prod . . . 

^Hnous  layers . . 

^■30.,  Vot.  Trust . 

^■iny  Farmer  Shops . . . 

^■30..  pref . . 

^■rd  Co..  Class  “A"  . . . 
^■undatien  Co.  of  Can . 

^■iser  Companies . 

^Knteruc  Brew . . . 

^p*SteelW»eV  T 
^Bcdyear  Tire,  pref. . . . 
^Bcat  West  Saddlery . , . 

^Hird,  Charlea . 

^■Do.,  pref  . . 

^wpsum  . . 

^Km.  Bridge  . . 

^■Do.,  met . . 

^■sm.  Cotton,  mef  . . . 
Ham.  United  Thcatrea. . 

HDo.,  pref . 

Hayes  Wheels  . . 

HDo.,  mef . 

■inde  a  Daueh  Paper . . . 
Holt  Renfrew  Co.,  pref. , 
Hunts  CMdies  “A'  .  . .  . 

liter.  Coal,  pref . 

Iter.  Milling,  “A"  pref 

H  Do.,  2nd  pref . 

Iter.  Hydro  Electric  "A' 

Iter.  Nickel . , . , 

Iter.  Paper,  pref  . 
Iter.  Power .  .  . ,  v.. 

■  Do.,  pref  . .  .  ■‘-f. 

Iter.  Utilitiei  "A" 

smaiea  fhib.  Service..., 

Do.,  pref . . 

ielvinater  . . 

Do,  pref  ......... 

,ake  of  Woods  . . 

Do.,  pref 

,ake  Sup  Corp  ........ 

.sura  S^rd  ........ 

.indsay.  C.  W . . 

Do.,  pref  . . 

.oblaw  "A  ” . . 

Do.,  "B  "  . . 

xiews  Theatres  . . 

Do.,  pref  . 

daple  Leaf  . 

Do.,  pref . . 

kassey  Harris  . . 

kex  ran  L.  8s  P  . 

kitrhel!  Co.,  J.  8 . 

Do.,  pref . . 

konsr-h  Ktt'tting . 

Do  .  pref  . . . . 

Montreal  Crdtons  . 

Do  pr  ef . 

Monveal  L.  H.  h  Power. 

M  nr,  real  Loan . 

Mo.'  'real  Telegraph . . . . . 
Mo-  tf«8|  Tramways. . . . 

Mr  re,^p.  .  .  . . 

Do.,>  A  *pref . 


32460  + 

1208  + 


New  York  Curb 

Aug.  3  Aug.  10  Net 
1932  1932  Change 

Aluminum  Co.  Amer.  4U3  57  4  4*13 

Do  ,  pref  . .  44  .  . . . .  . 

American  Beverage  64  64  4-  4 

American  Cynamid  B  8*4  44  +  ^ 

American  Founders. ,  *4  1  4.  w 

Amer.  Gaa  &  Elec-. ..  28*-^  304  4-64 

Do.,  pref .  77  . 

.\mer.  Laundry  Ms. .  15  .... 

Amer.  Lt.  &Tr .  154  214  +54 

American  Superpower  3V^  44  +  l^s 

Do..  I  St  pref  ....  48  53  -f  5 

Associated  Gas  A  ...  2  84  4*  14 

Atlas  Utilities  .  ...  6  . .  . 

Canadian  Marconi  I4  iv-i'  4. 

Central  States  Electric  I4  24  4-  1 

Cities  Serrice  .  4  5  4-1 

Cities  Service,  pref.. .  20  SO  +10 

Do.,  pref.  “B” . . .  a  194  . 

Cleve  El.  Ilium .  264 

Cleveland  Electric,  pref  99  . 

Columbia  Gas  &  Elec. 

pref  .  6I4  79 

Cora.  Edison .  664  754  4.  91^ 

Comw.  A  S  .  6/16  4  +6/16 

Cons.  (7a®  Balt  ....  55  554  +  4 

Cord  Corp  .  8  84  +  4 

Duke  Power  . .  57  .... 

Ele<-.  Bond  &  Share..  124  214  -9 

Do.,  pref  .  404  50  -  94 

Do.,  5  pref  .  38  42  -*-4 

Florida  Pr..  pref  ..  88  414  4-34 

F'ord  Motors  Ltd  4  44 

Goldman  Sachs  Trad.  14  24  -t  4 

Great  A.  &  P.  lat  pref  117  147  -^30 

GulfOil .  35  404  -f.  64 

HazeltinCorp  .  34  .  . 

I  Mid  West  Utilities  .  . .  4  ^  _ 

I  Nat.  Fuel  Gas  .  12  §  . 

!  Nat.  r.  &  L.  6  prof  .  594  •  •  . 

New  England  Power, 

pref  .  .32  37  -f.  5 

New  York  Tel.,  pref  . .  118  . 

Niagara  &  Hud.  Pow. 

n .  134  144  +  14 

Niagara  &  H.P.  Aw. n.  14  . 

Ohio  Oil  6  pref  .  74 

Penroad .  24  24  -1-  4 

Penn.  Water .  454  ...... 

Phoenix  Sec. .  7,16 

Pitney  Bowes  ...  24  . 

Public  Utility  Hold., 


Kirk  Hud.  Bay 
Kirk.  Townsite 
Ritchie 

;  Sun  Anthony .  . 
White  Lake  . . 
OiU— 

Acme  . 

Ajax  ■ •  . . 

:  Alberta  Pac 
Ass  Oil  6&  Gas 

Baltac  . 

Calmont  .... 
Chem.  Res  .  . . , , 
Commonw  .  .  . 
Dalhousie  .... 

East  Crest . 

Home  Oil  ... 
Homestead .... 

Mcriand  . 

Nordon  . 

Olga 

Peninsular  ... 


56275 


*  fto  transartions  this  year. 


Canadian  Active  Bond  Prices 


The  following  quotations  are  furnished  by  The  .Montreal  Bond  Traders  Association 
as  at  Aug.  10.  1932. 

GOVEB.VJllENT  BONDS 

Int.  Maturity  Bid  Asked 

Dom-.  of  Canada  Bonds .  oi  j  Nov.  1  1932  Kinij  mi 

"  •'  .  .‘I'i  Nov.  1  1933  lOt'j’  m2 

••  "  .  .Mg  Nov.  1  1934  mik  102 

.  ■■  .  6  Mar.  1  1937  1 11  1.;  ii2»i 

*'  “  .  .SC,  I'ec.  1  1937  mki,  1091? 

••  .  41^  Sept.  1  1940  90*4  98 

■  ■  ■■  .  5  (lot.  1.5  1943  moi.4  lop. 

.  “  .  4V!  Oct.  15  1941  95S4  971? 

“  .  •'  .  Atj  Feh.  I  1946  9.51.  97 

Converaior  Issues .  445  Nov.  1  1946-,56  94'5  9fiU 

.  4H  Nov.  I  1947-57  91>g  9HU 

.  4V2  Nov.  I  1948-68  95-i  97 

.  41.5  Nov.  I  1949-59  96  97U 

PB05TNCIAL  ISSl'KS 

Int. 

Kate  Maturity  Bid  Ask. 

.  6'o  1947  99  inou 

.  6  1947  100  102 

.  Stj  1947  102  mSK 

.  6H  1952  99  101 

.  6  1944  103  m4k 

.  6  1937  mi  10244 

.  6  1943  98 ‘-S  mo 

COBPOBATION  BONDS 

Int.  Dates  Maturity  Bid  Asked 

.  5  J-D  1953  24  27 

.  6  J-J  1946  75  80 

.  5  A-O  1955  105k 

.  5  J-D  1957  msi^’ 

. ( .  8  M-N  1960  1054 

.  5  J-D  1960  81  85 

.  5W  M-S  1960  8*  93 

.  5  J-D  1960  91  95 

.  o  M-N  1936  94 

.  5  -M-N  1942  90  mo 

.  6  A-O  1960  84  89 

.  6  M-N  1945  91 

.  5  J-J  1940  8.9 

.  6  F-A  1947  6'  69 

.  5  A-O  1953  101 

. .  6  A-O  1940  924 

.  6  J-D  1933  108 

.  6  M-S  1949  90 

.  6  M-N  1966  614  65 

.  5  M-S  1933  1124 

.  .5  J-D  1956  77  79 

.  6  A-O  1941  65  68 

. .  6’s  A-O  1949  85  4  88 

.  64  A-O  1945  944 

.  64  J-D  1947  94  .  , 

.  5  A-O  1933  1124 

.  6  A-O  1951  102 

.  6  J-J  1941  !'8  4  98 

.  5  A-tO  1'9.53  84  86 

. .  44  -A-O  19.55  7.5 

.  5  J-D  1933  -OOk. 

.  54  A-O  1970  91  95 

.  5  M-S  1946  10.1 

.  .54  M-S  1951  85 

.  5  J-D  1968  SI  85 

.  5  J-J  193.5  SI 

.  6  J-n  1942 

.  6  J-J  1937  9( 

.  44  A-(l  1967  7Hi  76 

.  5  F-A  1970  :o4 

.  6  J-J  1941  'S 

.  6  J-.I  1940  mu 

.  5  A-O  195.5  S.'  92 

.  5  M-S  19.56  S54  88 


Pure  Oil,  6  pref. 
Singer  Manufacturing 


Unlisted  Canadian  Stocks 


S.  (  ai.  Kdij*.  pref.  B.. 
Standard  Oil  Ind  . . . 
Standard  (^il  r>f  O.  , , 
Stutz  Motor  ... 

Swift  &(*o . 

Swift  International .  . 

Technicolor  . 

Texon  O.  A*  L . 

Trans  Lux . 

Trans.  .Air.  .  .  . 

Unit  Corp.  w’s . 

United  Founders  Corp 
United  Gag,  pref, 
United  L.  &  r.  A. .  . 

1)0  ,  cv  pref 
United  Shoe  M 
Utilitv  &  Ind..  pref . . 

Utility  P  &  I . 

Do  ,  vtc.  B . 

Walgreen . 

Woolworth  Ltd.  . 


Supplied  by  Kippen  &  Co..  Inc 
Bid 

Allens  London,  pref  45 

And'an  National  Corp  22 

Anglin-Norcross  5'  <  new  pref 

with  10'  ,  Bonus  4 

Acadia  Sugar,  pref  .  I  *4 

Anglo-Nor.  Holdings.  7‘ ;  pref.  80 

Beath  &  Son  Ltd 

Brandram- Henderson,  pref . 

I  )o.,  com 

Brewing  ('orp.  of  Can  ,  pref.  ..  I 

1)0..  com  W 

B.('.  Pulp  &  Paper,  pref  .  4 

1)0  ,  com 

British  Si  For.  Inv.  Ltd.  I  nitd  « 

British  American  As®.  .  80 

j  B.C.  Packers,  pref  4 

I  B.C.  Elec.  Power  Si  Gas.  pref 
'  Burns  &  Co.  Ltd.  with 

Bonus  of  (*'om  .  2V^ 

Calgary  Pow’er  pref 
Canada  Biscuit,  new  com.  h 

(Canada  Crushed  Stone,  pref. 

Canada  Dominion  Sugar.  . .  17 

Canada  Life  ...  200 

Canada  Machinery,  pref  .  21 

IVj  .  com  . 

Canada  Packers,  pref  .........  .SI 

I'ki..  com  «...  7 

Canada  National  Fire.  .  12 

Canada  Starch,  pref  .  60 

Do.,  com  4 

Canada  Tea,  pref  .56 

Can  Wire  &  Cable  pref. 

W.W  70 

Canadian  .Arena  20 

Canadian  .Airways 

(jan.  Consolidated  Sand,  pref  . . 

Do.,  com 

Can.  Fur  .Auction  Sales  pref.  with 
Bonus  of  Com  1 

Can.  Gen!  Investment  Trust  2H 

Can.  Fairbanks  Morse,  com  .  .. 

Can.  Industries  Class  A*’ .  60 

Do.,  Class  B”  .  60 

Do.,  pref  99 

Can.  Investors,  com  .  3 

Can.  Light  &  Power,  com.  14 

<7an.  Western  Natural  Gas.  pref  68 
Do.,  Com  -  ...  18 

Can.  Tube  &  Steel,  pref 

Can  Westinghouse  ,  .  .  86 

Capital  Life  .  10 

Capital  Trust  . 

A.  W.  Chase  prof . 25 

Can.  Mead  Morrison,  pref .  25 

Do.,  com  .  .  10 

Claude  Neon  Gen.  Adv.,  pref.  .  .  22 

Do.,  ("om  . 

('ontinontal  Life  20^^  pd  .  .  40 

Consolidated  Paper,  com 

('opeland  Flour  Mills,  pref . 

i  Crown  Life  .  80 

(*rnwn  Trust  .  00 

Dominion  Fire  . .  86 

Dom.  Life  50‘'o  paid  .......  200 

I)om  Foundries  &  Steel,  pref  ,  .  68 

Do.,  com  .  .  ,  ,  .  6 

Dom.  Manufacturers,  pref  ....  67 

I  Do.,  com  .  7*4 

I  Dom.  Rubber  T'.'o  pref .  30 

1  Dominion  Transport,  com  20 

t)om.  Woollens  &  Worsteds,  pref. 
j  Dom.  of  (."an.  Gen.  Insurance  125 
Dunlop  Tire,  pref  87 

Dupuis  Freres  8^  pref 
East  Kooteney  Pr.  7^  pref 
Eastern  Car  6*^,  pref .  85 


Kssterri  Dairies  7^}  pref  .  ,  .  , 
FaslDT-n  Trust 
English  Kiertric  (’la.'Vi  .A 
Do..  Class  H  * 

F^xrelnior  Life  30'';  pd. 

For.  INiwer  S*‘curities  6''^  pref. 

.\  .1 .  Froiman,  pre- 
Frost  S:  Wood,  com 
Fe.leral  (irain  pref 
(Jeneral  Steel  Ware.*,  pref. 

Great  We^it  Life 
Greening  Wire  7'';-  pref 
Guarantee  <’o.  of  North  America 
Fully  I’d 

Goderich  Elevator  Sr  Transit 
(tuardian  Realty  prof 
(fuelph  Carpet  &  Worsted  Spin. 

Mill®  6*  2'  c  pref 
Huron  &  Erie  Mtge.  Fully  pd 
Halifax  Fire  Insurance 
Imperial  Life 
Inter.  Paint®  pref 
Inti  ProprietArie®  Class  A  ’ 
Investment  Foundation  Units 
King  Edward  Hotel  (  lass  .A” 
Do.,  Class  ■  B’’ 

P.  T.  Legare.  pref 
Do  ,  com 

Loblaw  (ffoceteria  Class  A” 

Do..  Class  B" 

Loews  London,  pref 
Do.,  (’’om 

London  &  Western  Tnists 

Msnafield  Theatres,  pref . 

Do.,  Com  .  . 

Maritime  Tel.  &  Tel.  pref 
Do  ,  com 

MeJehers  Distilleries  Class  A*’. 
Manufacturers  Life  Inece 
Mtl.  Island  Power  6^  pref 
Mtl.  City  &  Dist.  Savinn  Bk 
Mtl.  Finance  8%  Pfd.  with 
Coro 

Messey-HarrU  Co.  Ltd.,  pref 
Mount  Royal  Hotel  6%  pref 
Do..  Coro 

Do  ,  Scrip  .  . 

MeColLFrontenac  6'*;-  pref 
Natl  (»rocers  2nd  pref 
Nor.  Ont.  Power  6' >  pref.  .  . . 

N  S.  light  &  Power,  pref  . 

Do.,  com  . 

Ontario  Silknit.  pref  . 

Provincial  Paper,  pref  . 

Provincial  Rank  . 

Quebec  Pulp  &  Paper  pref . 

Rita^Carlton  Hotel,  pref . 

Roltand  Paper  pref  . 

Reliance  Grain  pref  . . . , 

Supert«*at  Petroleum  B.  Pref  ... 
Standard  Clay  Product*  ("om  .  . 

Silverwoods,  com  . 

Sherbrooke  Trust  . 

Sterling  ("oal.  com . 

Ster!in|j  Trust  ...  . 

Sovereign  life  25‘  ©  Paid  .  . , 
Sun  Life  AMurance  Co.  of  Can . . 

Thrift  Stores,  pref  . 

Do.,  (.'om . . . 

Toronto  Elevator,  pref . 

Traders  Finance,  pref  . 

Trusts  A  (juerantee  . 

United  .Amusement  CIsm  *'A**.  • 
Do.,  ("'lass  'B'*  . . . . 

United  Grain  Grower*.  Cora  . . , 

Waterloo  Trust  A  Saving*  . 

Western  Aiturence  . . . . . 

Willards  Chocolatee.  pref  . 

Whittall  Can.  6°c  ptef  • ....... 


Mutrheed*  . . 

I  >lo.,  pref . 

I~iCoU  Frontenae 
Annon  Steel  . 

p©..  pref . 

;  iooal  Breweriee 

f>o.,  pref . 

kional  Brick,  pre 
^ienel  Oreetr* . 
Ht.  Steel  Car. 
Kgere  Wirc...»« 


Alberta  . . . . 

British  Columbia . 

Ontario 

New  Brunswick . 

Montreal  City 
Montreal  Catholic  School 
W’innipeg  City  .  . . 


9H  ISK  9K  lOH  4776  +  H  lOK  7  60c 

•W  . 

*91  .  .  7% 

16K  ITJiMeH  16H  3321  +  H  24  9K  $160 

28  n  35  28  65  +  3  25  34  25  7% 

3  .  .  3 

*109  6% 

10  $H  OH  2675  +  IH  12H  6  SOc 

10  . .  . .  ...  10 

*32  .  $3  00 

90  120H  tl5  130H  212  +39H  120  90  8% 

100  100  100  100  51  ....  105  96  7% 

5H  4H  4  ..  30  ....  9  6 


Investment  Trusts. 

Supplied  by  Jenks.  Gwynne  &  Co. 

Bid 

•.Arv.er.  Founders.  Com  .  4 

•Brit.  Type  Inv  .  1.40 

•Fed.  Cap.  Trust  .  4 

Fundamental  Trust  Shares  “A"  ■  24 

Do.,  B"  . 24 

•Insuranshares  .  2 

•Nat.  Bond  &  Share  .  2511 

Nation-Wide  Sec  24 

•United  Common  Trust  ....  34 

•U.S.  Elec  Light  i  Pow.  “.A".. .  I44 

Do.,  ■  'B”  24 

Filed  Trust, 

•Amer.  Compoaite  Sht  .  24 

Can.  International  Truat  . 

Corporate  Trust  .  1.95 

Cumulative  Truat  .  1.90 

•Firat  Custodian  .  2.15 

•Second  Cuatodian  . 2.15 

*Div.  Truat  "A”  .  "H 


AbiWbi  P:  &  Paper  .  . . . 
Acadia  Sugar  ,  . . . 

Bell  Telephone  Co  . 

Bell  Telephone  Co . 

Bell  Telephone  Co  .  .  . 
British  Columbia  Power 
British  Columbia  Power 


Uvie  Fleur . . 

pref . 

It.  Bquiutte. . ... 
pmge  Crush .  . . . . 

^ire  L.  li.  ii  Ruv. 


British  Columbia  Telephone 

Belding  Corticelli  . 

Calgary  Brewing  . 


tawa  Traetian . . . 
ge  Hersey  Tubea. 

pref . 

nnieunt  RuHls  ■ 
nmaaa  Umitad. . 


Calgary  Power  . 

Cadadian  Copper  Ref 
Canadian  Cottons 
Canadian  Vickers .  ^ 


Cedar  Rapii’Mfg  Pwr 
Dominion  Canners  . . . 
Dominion  Glass  .  . 
Dominion  Textile 
Duke  Price  Power 
Electrical  Development 
Gatineau  Power  Co 
Gatineau  Power  Co 
McColl  Frontenae  Oil  . 
McKinnon  Industries.  . 
Montreal  Coke  S-^M(g 
hiontreal  Light  H.  &  P 
Montreal  Light  H .  &  P . 
Montreal  Tramwavs 
Montreal  Tramways 
Montreal  Tramways  . 
Ottawa  Electric 
OtUwa  Valley  Power.  . 
Provincial  L.  &  Power  . 

Penmans  Ltd . 

Quebec  Power 
Rio  de  Jan.  Tram.  L.  P 
Riordon  Pulp  &  Paper 
Rowntree  Company 
Shawinigan  W.  &  P 
Shawinigan  W.  &  Pwr 
St.  Lawrence  Flour  Mills 
Steel  Co.  of  Canada 
Southern  Canada  Power 
West  Kootenay . 


fverside  Silk  "A’* . 
uteell  Meter  C« . . . 

|Oe.,  pref . 

Uw.  Water  k  Rwr 

^r.  wmiarni . 

[Do.,  pref . 


•  Do.  D”  . 

First  All  Canadian  Unit, 

•Independence  Trust  . 

•Inveators  Trustee  Shares 

•Low  Priced  . 

*N.Y.  Bank  Trust  . 

North  American  Truat  . 

•United  Fixed . 

•United  Insurance  Trust  . 

•United  N.Y.  Bank  Truat  .  . 
•United  Oil  Truat 

Distributors'  Group  Ine. 
Nor.  .\mer.  Trust  Shares,  new. 

1  )o..  old 

Cumulative  Trust  Shares 

AuiiTlean  Depositor  f'orp. 

New  Corp.  Trust  Shares  .'\ccum 
Do.,  Distrih 

Five  Year  Fixed  Trust  Shares 
Did  Corporate  Trust  Shares. 

Grouped  Income  Shs . 

•U.S.  Funds. 


[Do.,  pref . 

impfon  “A"  stock. . 

|oS7“B" . 

iDo.,  pref . 

Joith  Aloward)  Pap< 

fDo.,  pref . 

jiuthern  Can.  Pwr. . 
Landard  Chemical . . 
[and.  Steel  Is  Const 

I  Do.,  pref . 

icel  <»  Canada . 

Do.,  pref . 

erting  Coal . 

I.  Lawrence  Coip .  . 

Do..  “A” . 

I.  Law,  Flour  Mills . 

IDo.,  pref . 

.  Law.  Paper,  pref 
p  Top  Tailors ... 

Do.,  pref . 

hokes  . 

Do.,  pref . 

fay  more  Cafeteria .  . 

Do.,  prrf . 

ueketts  Tobacco . .  . 

Do.,  pref . 

vin  City . . . 

lu  Biscuits . . 


Prairie  Oil  and  Gas  . 

Prairie  Pine  Line  . 

Southern  Penn.  Oil . 

Southern  Pipe  Line  . 

Standard  Oil  of  Calif 
Standard  Oil  of  Indiana 
Standard  Oil  of  N.J. 
I'nion  Tank  Car  common 
imnerialOll 

Internationa!  Pete  Com  . . 
Socony  \  acuuia  . 


Oil  Stocks 

Furnished  by  Jenks,  Gwynne  &  Co. 

Bid 

.Atlantic  Reflning,  com .  18'. 

Buckeye  Pipe  I.ine .  24 

Eureka  Pipe  Line  .  24  >5 

Iiiditna  Pipe  Line .  4 

National  'Transit  .  .  84 

Northern  Pipe  Line  . .  .  4 

Ohio  Oil' .  104 


The  Finanpinl  Times  rearhes  a 
class  of  people  who  are  Interested 
and  able  to  buy  Investment  seenri- 


THE  nNANClAL  TIMES.  MONTREAL,  AUGUST  12,  1932. 


OsLER,  Hammond  &  Nanton 


WINNIPEG 


STOCKS  AND  BONDS 

INSURANCE— FIRE,  HAIL,  CASUALTY,  Etc. 
MORTGAGE  INVESTMENTS 


Q  '‘It  is  during  periods  such  as  the  present  that 
foundations  are  laid  for  great  fortunes. 

^  "The  best  financial  minds  in  the  entire  world 
are  pitting  their  intelligence  to  restore  better 
conditions  here  as  well  as  abroad. 

^  "We  may  already  be  well  in  the  long'pidl 
accumulation  period! 

^  "The  road  back  is  a  road  to  wealth  ! 

^  "Lay  the  foundation  now  for  future  profits.” 

—  The  foregoing  advice  is  offered  by 
i'fananrd.  Sfatv^tics  Company,  Jnc.,  the 
largest  Statistical  and  Advisory  Organi¬ 
zation  in  the  world. 

^  Recent  developments,  including  the  Lausanne 
agreement,  have  done  much  to  restore  con> 
fidence  in  the  future,  and  the  action  of  the 
stock  markets  has  indicated  a  generally  sold* 
out  position  which  has  made  a  healthy  tech¬ 
nical  basis  for  recovery. 

^  As  a  background  for  leading  Canadian  stocks 
The  Financial  Times  recently  published  a  se¬ 
ries  of  fifteen  articles  dealing  with  the  Past — 
Present — Future  of  the  Institutions  and  cor¬ 
porations  whose  shares  are  generally  traded 
on  the  Canadian  stock  exchanges.  .To  new 
subscribers,  we  are  prepared  to  send  these 
in  book  form,  and  all  regular  and  special  is¬ 
sues  for  one  year  for  the  usual  annual  sub¬ 
scription  price  of  $3.00. 


The  complete  service  of  The  Financial 
Times  including  weekly  issues,  cover¬ 
ing  business  and  investment  news, 
all  supplements  and  special  numbers, 
and  the  complete  series  of  “Past — 
Present — Future,  of  Canada’s  Lead¬ 
ing  Investment  Stocks”  arti- 
cles,  in  book  form,  for  .  . 


The 

Financial 

Times 

MONTREAL  TORONTO  ’ 

The  Recognized  Authority  on  Canadian  Investments 

There  is  no  other  Service  to  compare 
for  value — Ask  your  Bank  Manager. 
Please  use  the  Coupon  in  connection 
with  this  special  offer. 

- — -Use  this  Coupon — — - 

THE  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED 

651  Craig  Street  West,  22S  Bay  Street, 

Montreal.  Toronto. 

Enclosed  find  $3.00  covering  subscription  to  The 
Financial  Times  for  one  year,  including  supplements,  and 
advice  through  the  Hints  to  Investors  department;  also 
copy  of  the  complete  series  of  articles  *'Past — Present- 
Future  of  Canada's  Leading  Investment  Stocks.'* 


Because  jrtnanrtal  QTiinre  is  printed  one  day  later 
than  its  closest  contemporary,  it  contains  much  more 
news  than  any  other  Canadian  financial  newspaper. 


Laying  the 
Foundation  lor 
Future  Profits 


PROFIT  TAKING  ,,,  ICROW’S  NEST  PASS 

FAILS  TO  CHECK  board  Roou  COAL  INCREASES 
STRONGER  TREND - ^  QUARTER  DIVIDEND 

_  '^HE  manner  in  which  the  New  _ 

ains  Are  Again  Substantial  advaJc”e*^‘'du™ta^^Ve^pasr“v“ek!‘*aS  To  Pay  One  Dollar  on  Sept.  Ist 
Throughout  List  During  the  accompanying  strength  in  com-  Instead  of  75  Cents  as 

the  Past  Week  modity  prices  are  being  more  or  less  Previously 

_  generally  acepted  as  further  indica-  ^  _ 

MUCH  CASH  BUYING  GIVES  tUGH'  YIELD 

r>n.ider.U.  Incrtut  in  Turn-  com,  back  “"T  I'”*-  , 

over  on  Both  Major  Markets  fast  in  the  past  few  weeks  with  pro-  ,,  -  t  ro..  .Ne.si  Fasa  <  oai 

—Close  to  a  Billion  Added  taking  doing  little  more  than  put  ‘^^G.npany  directors  hr.ve  declared  a 
V  1  F  '^*****‘*  a  temporary  check  upon  the  forwird  V,  per  share  payable 

to  IVlarket  Valuation  snrc’c  in  nrir-o..  tho  mnrimt  i=  nm.  Shareholders  of 


lllVIll  iniiinu  Heard  in  the 

FAILS  TO  CHECK  board  Room 

STRONGER  TREND - 1 

The  manner  in  which  the  New 
York  market  has  continued  its 
advance  during  the  past  week,  and 
Throughout  List  During  the  accompanying  strength  in  com- 
the  Past  Week  modity  prices  are  being  more  or  less 


Throughout  List  During  the  accompanying  strength  in  com- 
the  Past  Week  modity  prices  are  being  more  or  less 

_  generally  acepted  as  further  indica- 

Mlir'U  /'AQU  OllViMr'  tions  of  a  definite  change  in  senti- 
MUCH  CASH  BUYING  presages  an  early  start 

—  •  •w’  business  recovery. 

(considerable  Increase  ut  Turn-  The  stock  market  has  come  back 

over  on  Both  Major  Markets  fast  in  the  past  few  weeks  with  pro- 


Montreal  Power  Imperial  Oil 

Noranda  National  Brewer! 

Position  and  prospects  of  these  companeis  are  dis¬ 
cussed  in  our  latest  circular.  Copy  supplied  on 
application. 

McCuaig  Bros*  &  Co* 

ESTABLISHED  1898. 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 


274  St  James  Street 


1420  Peel  Street 


DITIDE5D  NO.  1S2. 

Notice  is  hereb/  given  that  a  divi- 


DITIDEND 

Notice  to  Shareholders  and 
Holders  of  Share  Warrani 


I  .•  a  temporary  check  upon  the  forward  ^  lb.  d,oie  | 

to  Market  Valuation  surge  in  prices.  The  market  is  pro-  i shareholders  of  - - 

.  - -  bably — as  many  have  expressed  the  i*'®Go.d  August  10th_  This  repre^nt- 

Gams  practically  throughout  the  fear  during  the  current  week— com- wz-kTir'CC  CTn  rtlwmcMrk  Mo-rt^e  i 
lists  were  recorded  on  Canadian  ing  back  too  fast  for  its  health,  but  I®''®'"  previous  quarter,  when  75  DIVIDEND  NOTICES,  ETC  DIVIDEND  NOTICES,  1 
I  stock  exchanges  during  the  past  this  was  to  be  expected  in  view  of  vras  paid  June  1st.  •-  -  -  .  ,  „  ^ 

week.  Some  of  these  were  of  sub-  the  quick  change  from  the  deepest  of  i  ®f  /^row  s  Nest  Pass  Coal  Tllfi  CaRSIlliSin  ISIlk  Of  RdininPPRB  IMDCDIAI  Oil  I  111 

I  stantial  proportions.  The  recovery  j  gloom  to  an  attitude  of  general  hope  J'f*.  Toronto  IRK  MndUIHII  DdllH  Ul  bUlllillCI  bE  ||V|KtKIAL  OIL  LIM 

movement  has  been  almost  consist-  m  the  public  attitude.  A  reversal  I  exchange  this  week,  gaining  -  - ^ 

I  ent  since  the  turn  came  early  in  appears  inevitable,  and  the  extent  to  Points  to  15.  If  the  dollar  divi-  DITIDE5D  NO.  1S2.  TilVinT-VTi 

I  July.  Purchasers  appeared  in  the  which  the  reversal  will  cut  into  the  declared  means  that  the  Notice  is  hereb/  given  that  a  divi- 

;  market  to  take  up  the  slack  of  pro-  gains  of  the  past  month  will  be  ‘I®®  ?  ,V  P®*"  Per  anuum  jend  of  Two  and  one-half  per  cent. 

fit-taking  and  only  for  brief  periods  closely  watched  to  provide  evidence  b^^ls,  the  yield  would  be  nearly  27%.  in  Canadian  funcs  on  the  paid-up  Holders  of  Share  Warram 

has  selling  been  better  than  buying,  as  to  whether  the  permanent  change  .1-  capital  stock  of  tkis  Bank  has  been  Notice  is  hereby  given  that  i 

One  of  these  short  realizing  periods  in  the  market  trend  has  actually  de-  r*”®  dividends,  this  basis  holding  declared  for  the  qjarter  ending  31st  dend  of  twelve  and  one-half 

occurred  on  Tuesday,  but  Wednes-  veloped.  Jy®'”  September,  August,  lfl'32,  and  ihat  the  same  will  (I2i^c)  per  share  has  been  de 

day  witnessed  another  forward  >/■*>(■*  1;>30.  No  di^stribution  was  made  be  payable  at  the  Bank  and  its  by  the  Directors  of  the  Compai 

movement.  A  vigorous  recovery  in  Prospects  ImnroTe.  ®  Branches  on  and  alter  Thursday,  1st  that  the  same  will  be  payable  1 

bonds  was  the  first  reflex  of  a  re-  "  mm  a  September  next,  to  shareholders  of  pect  of  shares  specified  in  any 

vival  of  confidence  in  securities,  and  Indications  of  improving  business  Lp  until  1P30  the  company  earned  record  at  the  close  of  business  on  warrant  of  the  Company  of  th 

the  feeling  of  optimism  regarding  prospects  and  growing  confidence  the  6%  dividends  yearly  by  a  com-  the  31st  day  of  July.  1932.  The  jague  within  three  days  aftei 

the  immediate  future  spread  logical-  “  the  outlook  were  seen  this  week  fortable  margin.  In  1930  Profits  Transfer  Books  will  not  be  closed.  Coupon  Serial  Number  TH 

ly  to  the  share  lists.  Both  bond  and  the  maintenance  of  regular  divi-  were  below  6%  and  the  dividends  By  Order  of  the  Board,  PXJUR  (34)  of  such  share  wi 

share  lists  had  been  heavily  over-  dends  by  several  of  the  |®ading  Am-  were  reduced^^^^^^^  mi  g_  lOGAN.  has  been  presented  and  dellvel 

sold.  Some  speculators  have  been  in  corporations.  Among  the  Profits  fell  sharply  to  $27  447  T^^  General  Manager.  A.NY  BRANCH  OF:  , 

the  market  for  a  quick  turn,  hut  a  companies,  which  are.  leaders  in  Toronto  '’2nd  July,  1932.  THE  ROYAL  BANK  OF  CAN. 

lot  of  buving  ha.s  been  done  hv  their  respective  fields,  authorizing  taxes,  in  the  past  seven  years  was  t  -  y  ...  . 

tho.se  investors  who  havine  secured  usual  dividend  pa.j-ments  were  as  follows:  ^  - -  such  presentation  and  delivery 

their  eiock  at  ftariln  price's,  pr,-  5?“''*' .’'2"”.  faililllian  Pafific  RsilwaV  Cfl  “eptember '’Iss?  '** 

pose  t,  stick  „  then,  at  least  "rsef  ■°!“'?he  caseTfTpum^  !«»::: ::: ::: :::  31:5”  lanaoian  raoiic  Railway  to.  ®'a'ie",' “lh.rei»M,rs  o(r 

hfl 5  constructive  movement  ^  comDanies  dividends  were  .  280.808  ■  at  the  close  of  business  on  th« 

"”hX™arr™vem™"«T;“e,  nt.ih?ai,errrhT' .ace''™''’ .TdS  ISl!:::  :::  :::  :::  :::  ‘ll:Z  »itu>esd  mtice.  da,  Auk,su  .mi  («d  . 

was  resumed  on  the  Montreal  Stock  ®Pr®ad  rumors  of  impending  change.  The  only  liability  of  the  company  .*  .  *•  ,  Rnnrd  nf  Di  f 

Exchange  Iri^J  the  n^  ♦  *  ,  to  the  public  is  $6,212,666  capital  At  a 'meeting  of  the  Board  of  Di-  tificates  of  the  1929  issue)  w 

BritH  w,„®  „  .7  ,  stock  of  $100  oar  value  rectors  held  to-day  a  dividend  of  made  on  or  after  the  1st  d 

with  renewed  vigor,  remin  scent  at  siock  or  5>iuu  par  value.  _  _  _  _  ,  tj- _ _ _  iaoo 


„  «  a  l  ®l°®®  •  Coupon  Serial  Number  TH 

By  Order  of  the  Board,  F'OUR  (34)  of  such  share  wi 

S.  H.  LOGAN,  has  been  presented  and  dellve 

General  Manager.  ANY  BRANCH  OF: 
r.  1932.  the  ROYAL  BANK  OF  CAN. 


a(  ’ucEigaiix  |ji  lucs,  piu-  ,  j  d-  ,  ,  A.,  ^  - - 

pose  to  stick  to  them,  at  lea.st  un-  Standard  Oil  Company  of 

I  tU  a  major  constructive  movement  Jersey.  ■  In  the  case  of  a  num- 
has  been  carried  far  on  its  course.  'P®''.  companies,  dividends  were 
I  The  upward  movement  o'f  prices  maintained  in  the  face  of  wide- 
was  resumed  on  the  .Montreal  Stock  ®P''®ad  rumors  of  impending  change. 


Exchange  during  the  past  week 
with  renewed  vigor,  reminiscent  at 
times  of  the  old  bull  market  days 
of  1927  and  1928.  Growth  in  both 


fanadian  Pariflo, 

Accumulation  of  C.  P.  R.  has  been 


trading  breadth  and  volume  was  ®p®  ^^®  most  interesting  features 

again  an  outstanding  feature,  indi-  market  and  the  advance  which 


More 

Fashions  in  Fakes 


I  ■  ■—  '  ■»  such  presentation  and  delivery 

n  1*  n  *r*  n  *1  O  made  on  or  after  the  1st  d 

Canadian  Paafic  Railway  Co.  , 

'  at  the  close  of  business  on  th« 

DITIDEND  NOTICE.  day  of  August.  1932,  (and  ^ 

- -  shares  are  represented  by  shai 

At  a 'meeting  of  the  Board  of  Di-  tificates  of  the  1929  issue),  w 
rectors  held  to-day  a  dividend  of  made  on  or  after  the  1st  d 
Two  per  cent,  on  the  Preference  September,  1032. 

Stock  tor  the  half-year  ended  June  The  books  of  the  Company  ft 
30.  1932,  was  declared  payable  on  transfer  of  shares  will  be  c 
October  1,  1932.  to  Shareholders  of  from  the  close  of  business  oi 
record  at  three  p.m.  on  September  1,  jsy,  <jay  of  August,  1932,  to  the 
1932.  of  business  on  the  31st  day  of 

In  view  of  the  continued  sharp  de-  ust,  1932. 
dine  both  in  rail  gross  earnings  By  Order  of  the  Board, 
and  in  income  from  subsidiary  under- 1  p  p  HOLBROOK 

takings  and  Investments,  and  the  I  '  '  Secreta 


eating  a  generariy  wider  p^rtidpa-  ^as  carried  the  stock  nearly  ten  r aSRlOnS  in  r OReS  reco  n,,,  p.,,  i^th  d^y  ot  August. 

tion.  Share  turnover  for  the  period  I  above  the  low  was  checked  C-  .  ■  j  u  a  .nlo®®®  on  1“®  31st  day  ( 

aggregated  135,422  as  against  65-'®"'*^’  ^®''  ®®®  session,  the  day  after  jj,  recent  Issues  of  The  Financial  ,  ^  ®^  continued  sharp  de-  ust,  193- 

!  761  ID  at  prevlom  week  and  ST.S.'s  'I;?.  ““““J'r”". “““o 'I-"  ”»  Tlme»““.r»c.  ha.  been  made  to  'iT,„  Snietrom  vfb.Tdtery’md'S' 

.or  the  corresponding  prelod  o.  d‘end™..'’“a‘'„S“ng“rdrr”ecw. ‘','hu  T”  ".r  ?.k.il"n  a'„7' “““'SS 

■?c,.v.  ,e.der.hlp  was  vested  In  S?',  th  ""'  ™d'd°‘”*,’  "■  S 'Tfrlt^lnr;.."",™;  'Seti  f  '»  V™ ^rkVe’?  ''''“hch  Street. 

Brnnlllnn.  .Vlckel.  C.P.R.,  Power  and  “I.”'.)".'  >7lod  before  the  Montreal  t  onr.s  has  ,'n“-Dfr'.“rrbav,  deeded  to  dele  T«7onto,  Ontnrlo. 

Sme  ters.  The  big  South  American  ^  ^  uncovered  one  such  new  type  of  fake,  consideration  of  the  dividend  on  Or-  - . .  -  = 

utility  was  in  particularly  heavy  de-  much  bJiSte^  tC  s  ,,  defendant,  whose  name  is  l.e-  Capital  Stock  until  the  full  To  the  Holders  of  the  T 

mand  at  times  impr®ving  one  point  v  ®as7urance  that  the  win  due,  is  charged  with  improper  use  of  year’s  earnings  are  known.  Yesir  First  fCloJ 

to  106-8,  while  its  old  running  mate,  k  ®  *  , . ®  '^®®d  trustee  funds  in  connection  with  his  ,  .i,-  meantime  the  nolicv  of  re-  ,  J 

.Nickel,  was  bettered  by  a  similar  market^^anrt  fhi  lu^  crops  to  activities  in  the  flotation  and  finan.-  trenchment  initiated  in  1929  is  be-  Mortgage  Sinking  Fund  < 

amount  to  9.  Power  although  in  ceipts  ^n  t^he  Hnal  ^Phree cing  of  the  Y  Pay  More  Coffee  Shops.  ,  continued  and  extended  a.s  far  Bonds  Due  July  Ist,  19S( 
I  ?®?^. ■?!’  Thereafter  tL  far, J  alleged  that  Leduc  interested  can  be  extended  consistently  Ontario  Power  Service 

poration  Limited: 


=  I.ui-IUBIVU  Thereafter  the  farming  rommnnifv  ...a,  ..yaav.  a.,,. „  can  De  extenaea  consisienuj 

within  narrow  limits  around  34.  should  brable  t^buv  more ^^ods  ®®"®?  roaster  in  his  plans  maintenance  of  the  proper 

C.P.R.  eased  temporarily  on  defer-  oe  aoie  to  ouy  more  goods.  the  formation  of  this  company  ^j^g  of  efficiency. 

I  ring  of  the  dividend  but  later  re-  „  ,  .  „  ®  consideration  of  the  latter  gy  of  jfje  Board. 

!  covered  its  loss  to  15.  Jlontreal  Power  Debentures.  putting  all  his  resources  and  ex-  a  t  ir v  a  vnin? 

Toronto  Volume  Doubled.  Looking  back  over  the  current  Perience  into  the  business  he  was  ERNEST  ALEXANDER 

The  increase  m  volume  on  the  market  improvement  brokers  ex-  ^'’®  ®^  *’’®  ®*®®*'  ^^®  oecreui 

Toronto  Board  Is  Indicated  by  the  press  the  view  that  ’  perhaps  the*  ®o'npany.  This  stock,  he  turned  Montreal.  August  8,  19:32. 
fact  that  in  Slz  da.vs  in  the  past  outstanding  feature  of  the  .Montreal  *®  ^iCduc  —  whom  he  appointed  »  "  '■ 

week  trading  totalled  125,000  shares,  market,  from  an  investment  stand-  T  f  •®  ,^®  ^h®  I’®*’''®  Siilk  Prnillipf 

as  against  68,000  shares  in  the  pre-  point  has  been  the  broad  demand  *®  P':®''!'^®  fPP'Js  fo>'  the  treasury.  Canaalail  SlIK  rrOQUCl 
vious  4V2  days.  Outstanding  trad-  that  has  developed  for  .Montreal  charg^  that  Leduc  sold  CorDOTatiOIl 

ers  were  Nickel.  C.P.R.,  Ford  “A."  Power  debentures.  This  is  due  in  ♦*’®  through  a  company  of  his  ^ _ 

Brazilian  and  Imperial  Oil.  In  each  large  part  to  the  improvement  that  charging  an  unreasonably  high  DIVIDEND  NOTICE  No.  tl. 

of  these  stocks,  gains  ranged  from  has  occurred  in  the  general  bond  ®®mm'ssion  therefor.  dividend  notici:.  no. 

1^8  to  164.  Buying  of  Nickel  by  market  and  the  fact  that  Montreal  .  J^®  ®®®®  continuing,  the 

British  interests  is  renorted  to  have  Power  dphpnt„r.,«  hp  judge,  on  presentatio.n  of  the  original  .  M»if 


Toronto  Volume  Doubled. 


of  these  stocks,  gains  ranged  from  |  has  occurred  in  the  general  bond 
1^8  to  I64.  Buying  of  Nickel  by  I  market  and  the  fact  that  Montreal 
British  interests  is  reported  to  have  Power  debentures  could  be  pur- 


persisted.  chased  by  many  estates  who  by  their  cnarge.  having  added  two  additional 

Imperial  Oil  has  recovered  4  restrictions  are  not  permitted  to  buy  cnarges  thereto, 
points  from  the  low,  while  Interna-  common  stocks.  — 

tlonal  Petroleum  is  up  over  3  points  There  is  a  general  Impression  /_  This  tacisa 

from  the  low.  Bell  Telephone  up  around  the  Street  in  .Montreal  that  iSSUe 

nearly  20  points,  B  A.  Oil  up  3  certain  interests  have  been  anxious  L .. 

points.  F^N.  Burt  up  over  12  points,  to  accumulate  much  more  of  these  Montreal  Has  Largest  Street 

Canada  Cement  up  over  2  points,  debentures  around  current  levels,  Qar  Traffic  2 

Dominion  Stores  up  about  6  points,  pd  on  this  account  have  beenhold-  Trustee  Outlines”  Position*  of 

♦  •  ,  i-  V’’.  '’''®''  ^  the  market  in  check,  with  a  view  La^e  St.  John  Company  ....  2 

«  ®  ■  "i  u,  Th  attracting  more  debetnure.s  into  British  Columbia  Municipalities 

Massey  Harris  nearly  doubled  its  the  market.  The  opinion  is  offered  animd  «5hnn*  •! 

low,  Page-Hersey  up  nearly  20 1  that  had  it  not  been  for  this  sort  of  Return  on  Hieh  Grade "  Bo’nds 

points,  and  Steel  of  Canada  up  near-  i  handling  the  debentures,  with  the  Vnw  Rpinw  1 

ly  10  points.  The  fifteen  most  ac-  accumulation  that  ha.s  occurred,  jbe  Future  of  Cornoratio^Pi- 

tive  stocks  combined  have  advanced  !  might  now  be  selling  closer  to  the  nancinp  in  fanarfa^ 

LXn  "  i  f  "T-  *  Hundredfh  AnnIveJsarV  ^f  ^lik 

billion  dollars.  Adding  the  sharp  V  ¥  ¥  ¥  .  -  amtia  4 

LnferanHonal  Nickel.  Many  Companies*  *  t'o*  *  Benefit 

SlilaHon  Zk  B,st  indloa.lan.  of  l„.  from  Shall  Bapaaaloo .  4 

Of  a  billion  dollars  terest  in  securities  aside  from  in-  Corporation  Securities  No.  11— 

Cf  the  stocks  to'  sain  two  noints  ^  ®''®®'’®''  activity  on  the  exchanges.  Dominion  Textile .  5 

or  more  diiHng  the^  nast  we^k  inl'^''®  number  of  people  who  visit  Paperboard  Meeting  Postponed 

addition  ^^those  mSoner  are:'”®  ”®^''''  '•®®'®®-  '■®*®®'-®  heard  to  August  22nd .  5 

tanra  iSppnrH  .?r  Tna  OU  the  Street.  The  Statist  Reviews  the  Situa- 

Goodyear  Tirl  which '^wL  2  'points  !  „,°"®  ®'  *nt®j;®s«n?  pieces  tion  in  Germany  ..  6 


By  order  of  the  Board,  The  Hydro-Electric  Power  Cor 

Sion  of  Ontario  (herein  called  “the 
ERNEST  ALEXANDER,  mission")  hereby  offers,  subject  t< 
Sprrptnrv  terms  hereof,  to  acquire  the  outstai 
bonds  of  the  Ontairo  Power  Service 
Montreal.  Ausiist  8.  19o3.  poration  Limited  consisting  of  bon< 

^  ca  .  fe  ,  $20,000,000  by  excl 

ing  for  the  same  twenty-year  deben 
oiiii.  Commission  (payment  of  whic 

CTdtlildlfl'n  SilK  *  rocllicts  to  both  principal  and  interest  wil 

^  guaranteed  by  the  Province  of  Onti 

OOrpOrdtlOtl  on  the  basis  of  $90  of  such  deben 

*  for  each  $100  of  bonds  of  Ontario  P 

Service  Corporation  Limited.  Any 

DIVIDEND  NOTICE  No,  11*  er  of  bonds  of  Ontario  Power  Se 

-  -  -  -  Corporation  Limited  who  wishes  to 

*.  ,  t_  •  *u  4  r»  Lhis  offer  may  do  so  by  signi 

Notice  IS  hereby  given  that  a  Dividend  (0^,3!  acceptance  and  power  of  a 

of  Thirty-Seven  and  One-Halt  '-'"I*  ney  and  delivering  such  acceptance 


chased  by  many  estates  ¥ho  by  their  added  two  additional  ,57,^  Cents)  per  share  has  been  declar-  p'^er"  of  '  attorn* y^^'to  *Montreaf'l 

restrictions  are  not  permitted  to  buy  ®uurges  thereto.  ed  on  class  ".A’  Shares  of  rio  par  ^a  ue,  company,  (herein  called  “the  Trust  < 

oommiko  periiuuea  10  uuy  _  Company,  payable  August  31st,  pany"),  at  arty  of  its  offices.  61  Y 

C®mmon  stocks.  1  1  1932,  to  Shareholders  of  record  at  the  Street,  Toronto:  5 1  I  Place  d'Armes,  W 


close  of  business  August  1 5th,  *932,  for  Royal  Bank  Chambers,  Halifax;] 


I  the  Quarter  ending  August  3l8t,  1932.  Portage,  Avenue,  Winnipeg;  210  Mcl 
I  By  Order  of  the  Board  of  Dir^tors,  Building,  Edmonton;  and  Royal  i 
“  A.  A«  MuIsSTER,  Building.  Vancouver;  and  6.  Lotht 

fiecrf'tary.  London.  E.C.  2.  England.  or  at 

o  _  Agency  of  hTc  Royal  Bank  of  Canada 

^  William  Street,  New  York,  N.Y.,  or 

^  1  I  before  Ist  October,  1932,  together 

2  Canada  lakes  a  ^is  or  her  bonds,  and  in  the  cas< 

^  coupon  bonds  with  the  coupons  matu 

Forward  Striae  in  ^^^2,  and  all  subsequently 

2  rorwara  ijiriuc  Ul  coupon?  attached.  Such  acc. 

Scientific  Research  6"'='  a"'*  power  oJ  attorney  must  b< 

_  such  form  as  the  Trust  Company  i 

3  - - - - -  decide.  Forms  of  acceptance  and  po 

j  43  rt  o\  of  attorney  may  be  obtained  from  s 

„  (Continued  from  Page  8)  company.  ■ 

will  have  its  bearing  upon  the  in-  A*  each  bondh^der  deposits  his  bo 

4  dustrial  problems  we  deal  with  with-  "jJti,i‘ate  ^o^'^ifoTtr"/  s5ch"f5?m 
In  our  own  laboratories:  it  will  save  the  Trust  Company  may  decide,  will 

,  the  time  of  our  laboratory  men.  and  issued.  On  this  offer  becoming-  bine 
’  «♦  4u^  /-xf  *  t  n  1 8r  A  f  - 1 1 1  AC  Lhe  Commission  according  to  the  tc 

put  at  the  disposal  of  univeinlties  such  certificates  of  deposit  s 

C  and  other  research  institutions  be  exchangeable  for.  debentures  of 
®  throughout  the  eountry  the  facilities  Commission,  when  such  debentures  I 

5  of  a  library  whence  information  can  i:{er:d'hoJ 


Canada  Takes  a 

Forward  Stride  in 


of  Nova  Scotia . .  ..  .. 

-Many  Companies  to  Benefit 
from  Shell  Expansion . 


to  August  22nd .  5 

The  Statist  Reviews  the  Situa¬ 
tion  in  Germany .  6 


(roodyear  Tire,  which  was  2  points  „  .  ,  '  - j  ..  .  .  ..  ., 

higher  Those  stocks  to  ^lin  more  ®/ ‘® Business  Regards  Elec 
than  a  pSf  during  the  week\e%^ '  ^  ♦'’®  tion  Result  Favorably . 

Brazilian.  Building  Products.  Tanl  I  'T’- 

ports  were  heard  of  gold  values  in  — 


tion  Result  Favorably . 

News  of  National  Breweries, 
Dom.  Stores;  Other  Companies 


Sriian  Oil  Tlnmininn  Qtnroc  L’annv  *  uvai  u  ui  VHlues  111  L/UIll.  OIUI  ct, ,  wiiici  \  uuipauieB  , 

Farmei^iV2^  Photo  p'ngravers  1 'A  -  ®''f  ®“  "’®  property.  Welland  Canal  Has  Been  For- 

stLTof  fa^nad?  'kTam  Walkc;  :®:®  ,  PI®™!! ,?®":. ''®-  ,  J ' 


rnnint  and  n  cti  ior«  P®"'  ‘*’®  ®*'’®®t  ^  s'o'T  Loblaw  GroceteHas  Make  Steady  Vo 

a  point  and  Distiiiers-beagrams  I'z.  .1,0.  nriHcv,  infm-oco  0..0  «...  .An-  •?  during  me  la 

The  Financial  Times  weighted  I  ^.^pno-then  their  nnsitinn  in  f  ,  r-  '  jr  "  a  a,'  V  •  ’  ^  doubled  thei 

index  aeain  registered  sham  oains '  ^  position,  in  fact,  Canada  Takes  Forward  Stride  in  that  head  ho 

n  on  afnlwilfanfi  io  ‘®  securc  control  of  the  Scientific  Research .  8  1  hotter  and 


be  sent  out  HS  reQUired.  of  the  certificates  of’  j^postt. 

^  Hi*  h'  ^  If  by  the  first  day  of  October,  19 

in  times  like  the  present  there  are  t‘'ha,. 

always  people  who  criticize  what  after  provided  the  holders  of  90  per  c« 
would  be  all  right  under  normal  con-  in  amoimt  of  the  issued  bonds  of  Onla 
difinns  I  ssU  vnii  tn  Innk  at  what  Power  Service  Cjarporatiibn  t.imited  st 

ditions.  J  ask  >OU  to  lOOK  ai.  wnai  accepted  this  offer  .end  depos, 

is  going  on  in  some  other  countries  their  bonds  as  aforesaid,  then  the  Co 

in  the  way  of  expenditures  on  re-  mission  shall  be  bound  to.  purchase 

search,  some  of  the  great  Industries  ‘’^h' in'Vhis'C^^"*  iT  howevlrby 
during  the  last  year  and  a  half  have  fj^at  day  of  October.  1932,  or 


expenditures  under  such  later  data  to  which  Uie  tin\e  to 
o-  that  thev  will  find  P°*'t  '»  extended  the  holders  ■  of  9U 
,  inai  mey  W  U  Illta  amount  of  such  issued  bo 


in  all  departments  as  is  shown  by ! the  enmmnn  etneu  Rrit  a  ®®*®nf‘f*®  J'®  ^  n..  .  .  •  •  •  •  ®  a  better  and  a  more  profitable  way  „„t  have  accepted  this  ofler. 

comparative  figures  for  the  week  ,jn  alwavs  held  a  substantial  inter*  ^  ^^^•®  ®^  information  for  In-  of  doing  the  work  they  have  in  hand,  deposited  their  bonds  as  af<^e4ai*  ^ 
herewith-  r'®  ".®'®  ®  Sibstantial  inter-  quiring  Subscribers .  9  ,  .gimnlv  indicate  tn  von  that,  while  the  Commission  may,  by  giving  wntt 


herewith.  pst  in  Nickel 

Financial  Times  Weighted  Index.  understood  tl 
Toronto  Montreal  Sta.ndard  ow-ned'  suffici 
Stock  Stock  St’k  &  Min.  j  ijjg  company. 
Exchange  Exchange  Exchange  ¥ 


Aug.  3  . 

37.4 

27.1 

64.5 

Aug.  4  . 

38.6 

27.7 

65.0 

Aug.  5  . 

.39.2 

28.5 

65.4 

Aug.  6  . 

40.5 

29.2 

66.6 

Aug.  8  . 

41.3 

29.4 

66.8 

Aug.  9  . 

39.5 

28.6 

66.6 

Aug.  10  . 
1932— 

40.2 

28.9 

66.8 

High  .  . 

42.8 

.34.6 

66.8 

Low .  .  . 
1931— 

27.7 

17.9 

47.7 

High  .  . 

76.0 

66.0 

80.0 

Low.  .  . 

35.0 

29.0 

56.0 

am  aiwa>»  iieiu  a  suusiduiiai  inter-  quiring  Subscribers .  9  .  .simnlv  indicate  tn  von  that  while  the  Commission  may,  by  giving  wn.. 

nw-ned'  siifficiont  ehnroe  fn  enni  ^  ®*^®  ®^  Prefei  red  StOCkS  ....  9  stress  and  .strain,  the  nation  that  in  that  event  the  registered  hbltfers 

;"™mpa!,yl  '  “  ®'SrMoe°s  ,0  '‘'T? 

¥  ¥  ¥  ¥  „  Fnces . .  .  .  .  .  ..  in  problems  it  has  to  face  is  almost  dgUverad  to  the  holders  of  the  eerti 


ers  of  Preferred  Stocks 


Asbestos  Corporation. 


Ontario  .Mine  Revenue  Increased 


sure  to  emerge  first  out  of  the  diffi-  cates  of  deposit  or  to  the  duly  auth. 


by  Premiums .  10  culties  of  a  depression.  That  ap-  transferees  'by 

Steady  progress  is  being  made  in  News  of  Falconbridge.  Eldorado  pjies  to  our  chemists,  to  our  scienti-  '"‘Vouce'to  the  Trust  Company,  if 

j  the  matter  of  Asbestos  Corporation  and  Other  Mines .  10  fic  men  to  our  Industries,  where  elects  may  extend  the  time  for  di 

!  reorganization,  it  is  learned,  h'ur-  Life  Agents  Advised  to  Boost  they  are  on  a  firm  basis;  it  applies  of  such  bonds  from  ‘j"’* 

th^r  deposits  in  favor  of  the  scheme  All  Companies .  11  to  every  walk  of  life.  1  have  fre-  fiVlV'day  oroctober.  1932.  or  . 

have  been  made  subsequent  to  the  Analysis  of  the  June  Statement  quently  made  the  statement  that  no  before  such  later  date  to  which  the 

various  security  holders’  meetings,  of ‘Banks .  11  first  class  nation  was  ever  created  to  deposit  may  'FJ' 

and  at  the  present  Ume  it  is  stated  Rapid  Rise  for  Sterling  Not  to  by  the  use  of  its  second  class  minds.  ^"^'^"‘coCanjr'elect  to  o, 

denosits  of  all  securities  average  be  Encouraged .  11  Every  country  needs  the  use  of  its  basis  above  mentioned  ail  of  the  I 

about  85%  of  the  total  outstanding.  Security  Prices  Reflect  Better  best  minds  if  It  Is  to  do  the  highest  so  deposited  whether  of  *r' 


ten  notice  to  the  Trust  Company,  if  I 


best  minds  if  it  Is  to  do  the  highest  so  deposited  whether 


During  the  next  month,  the  corpor-  Trade  Outlook .  12  work  of  the  wo'rld,  and  ought  to  ”'^^®bon'ds  thali  hav^cMpted  th“s' 

ation’s  directors  will  meet  to  pass  New  Pact  for  Marketing  Lumber  ;iiake  provision  to  retain  them  and  deposited  their  bonds  as  •for* 
the  necessary  resolutions  and  ap-  in  United  Kingdom  ........  12  utilize  them  in  the  development  of  t^^^^ 


Robert  J.  Gourley  New  al  to  reorganization,  and  as  shortly  "ship”..  ..  ............  12  these  TaboratoTies'' we  shall  be  able  terms  binding  or  void. 

Dominion  B$mk  Director^ '^.®'®5f‘^®/  possible  new  script  Tone  of  Business  Now  Optimis-  to  retain  a  great  group  of  highly  g'!'^'"l'i',|’b-“^n’’de,lom 

Toronto  -  Robert  I  Gourlev  1^"'  .'’®  f®j;«’®«-ded  to  security  hold-  united  States .  12  trained  men.  whose  thought  and  m-  ‘’'pd  *1.000. 

Toronto.  Robert  .1.  Gouriey,  ers  in  exchange  for  that  already  de-  Merest  will  be  the  development  of  dgt^d  1st  Octeher,  1932.  sha 

ominent  Western  business  iMn,  ]  Application  has  already  Investors  Index  knowledee  and  its  application  to  the  on  Ut  October.  1052.  may  be 


prove  the  various  by-laws  incident-  pjap  Send  Out  British  Trade 


their  own  country.  We  hope  in  offer  until  said  offer  becomes  b| 
12  these  laboratories  we  shall  be  able  terms  binding  pr  void.  *  ^  J 

10  relalB  a  great  .roup  »,  hWly  c.2S,..1:r.‘kXb.‘%'’5.:™'Au‘<g 


prominent  Western  business  man,  |  posited.  Application  has  already 

has  been  elected  a  director  of  The  |  been  made  to  the  Department  ofthe  Abitibi  .. 

Dominion  Bank  to  fill  a  vacancy  on  ;  secretary  of  State  for  supplement- ' 

the  Board  occasioned  by  the  death  ;  gry  letters  patent  and  official  ap- !  Brazilian 

of  the  late  Frank  L.  PaUon.  proval  w’ill  be  oibtained  shortly.  j  brantiord 


9  Jamaica  P.  S 
,14  L.  of  Woods 


knowledge  and  its  aPP»®ation  to  he  on  O 

industrial  and  social  life  Ot  t®®  1st  October.  1932.  payable  I 


the  Board  occasioned  by  the  death 
of  the  late  Frank  L.  Patton. 

Mr.  Gourley  is  Mana;#3g-Director 
of  the  Beaver  Lumber  Co.  Ltd., 
■Vice-President  of  the  Empire  Sash  & 
Door  Co,  Ltd.,  Director  of  the  .Mon¬ 
arch  Life  Insurance  Co.,  member  of 
the  Canadian  Committee  of  the  Hiid- 


7  L.  Sl.  John  p.'&'p  2  country.  The  field  is  large;  the  op-  yearly  at  the  rate  or  3%%  per 


Brantford  Cordaiire. 


I  Brantford  Cord..  1 4  Mersey  Papei 
B.  C.  Electric  .  .  2  |  Metropolitan 

B.  C.  Power  ...  I  '  Mexican  Tran 
Can.  Steamships.  I  I  Mont.  Tram. 


The  plant  of  Brantford  Cordage  |  ^g  a^board. 

Co.,  at  Brantford,  is  operating  on  I  tan.  Vickers _ 


71,1  Ih?  basiS  of  13  hours  per  day.  ThejC.  W.  Lumber  -  4  i  Nat.  Breweries  . 

th6  V  anauian  f  ornmitt^p  of  tho  Hud-  ^  ^  Fiande  Neon  ...  71  Northern  Life  .  . 

son's  Bay  Company.  Director  of  the  °  to^fh!  irot  i j  Coast  Term. 
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